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Financial 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 Wiillam Street 
476 Fifth Avenues, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEWSY ORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing Houss 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Sapltal, - $1,000,000 Surplus, = $1,000,008 


A Bank for the Builders of Business 


U. S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CFE Cuitps & Co. 


The Oldest House in America 
Specializin? Exclusively in < 
Government Bor.ds 
New York-Chicago-Pittsburgh-Cleveland 
Baltimore-St.Louis-KansasCity-Pcrtiand 
LosAngeles-Denver-Seattie-Minneapolis 
Boston-Cincinnati-Detroit-San Francisco 








“CHARTER NO. 1” 


FirsT NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


gS inanctal 


HARVEY FISK & SONS 
120 Broadway New York 


INVESTMENT SECURITIES 


Members New York Stock Bzchange 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK. 


Capital, Surplus, Profits 
Deposits, Dec. 31 1924 - 


$26,000,000 
$293,000,000 


Pereign Exchange Trust Service 
Bond Department 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 





Financial 


Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 


——— 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK CHICAG® 
Cable Address ‘‘Whiteweld’’ ¥ 





’Epwarp B. Situ & Co 


Members New York and Philadelphie 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 
of the City of New York 


67 BROADWAY 


CAPITAL 
SURPLUS AND PROFITS $25,461,568 
DEPOSITS (December 31, 1924) __$570,787,162 


OFFICERS 
ALBERT, H. WIGGIN, President 


ice-Presidents, 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C, Andrews 
Reeve Schley Robert I. Barr 
Sherrill Smith George D. Graves 
Assistant Vice-Presidents 
Edwin A. Lee M. Hadden Howell 
William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
James L. Miller 
Cashier 
William P. Holly 
DIRECTORS 
Henry W. Cannon Carl J. Schmidlapp 
Albert H. Wiggin Gerhard M. Da 
John J. Mitchell Andrew Fletcher 
Guy E. i. Reeve Schley 
James N. Hill H. Wendell Endicott 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Newcomb Carlton 
Frederick H. Ecker Elisha Walker 
Eugene V. R. Thayer Malcolm G. Chace 
Thomas N. McCarter 


Comptroller 
Thomas Ritchie 


William M. Wood 

Jeremiah Milbank 

Aci Oth 
ur G. Ho 

F. Edson te 

Alfred P. Sloan, Jr 
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Investment Houses and sJrawers of Foreign Exchange 
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J, P.§ MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Sth and Chestnut Streets 


MORGAN GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & OO., PARIS 
14 Place Vendome 




















Securities bought and sold on Commission. 
Foreign Exchange, Commercia Credits. 
Cable Transfers. 


Oftecutar Letters for Travelers, avaliable jn all 
parts the world. 














*BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 












Investment Securities 
Foreign Exchange 





Commercial Credits 
Travelers’ Credits 













BROWN, SHIPLEY & CO. 
LONDON 














@. Suffern Tailer James G. Wallace 





TAILER&@ 


622 Fifth Ave., New York 









Investment Securities 











Winslow, Lanier & Co. 


59 CEDAR STREFT 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 






















HEiDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 











Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 






Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





— 


John Munroe & Co. 


{00 BROADWAY NEW YORK 









Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 

Cable Transfers. 


MUNROE & CO., 
ais 








} 
} 
PAU 
| 


‘Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agente of Corporations and negotiate and 
ssue Loans. 


Bille ef Exchange, Tele hice Transfers 
Letters of Credit ; 


on 
NationalgProvincial Bank, Limited, London 


Messrs. Mallet Freres & Cie, Paris, 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORE 














Lawrence Turnure & Co. 


| 64-66 Wall Street 


New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
im and issue drafts and cable transfers on above 
countries 
London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. «° 





| GRAHAM, PARSONS & Co. 


PHILADELPHIA NEW YORK 
Investment Securities 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 


| 


ESTABLISHED VALUE 





KIDDER, PEABODY & COS 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. I. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J.& W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 





LAZARD BROS. & CO., Ltd., London 
11 Lombard Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foreign Exchange 
Securtites Bought and Sold on Commtsston 

Letters of Credit 





Redmond & Co, 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 








HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 

Financing Importations of Produee 
Foreign Exchange 


Correspondents of 
FREDK HUTH & CO., London 
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Investment and Financial Bouses 
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Lee, Higginson & Co. Goldman, Sachs & Co. 








NEW YORK 
I CHICAGO BOSTON 
nvestment Bankers SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 
Boston 
New York Chicago 
Commercial Paper 
Higginson & Co. Investment Securities 
80, Lombard St. Commercial Credits & Foreign Exchange 
London, E. C. Travelers’ Letters of Credit 


available in all parts of the world. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK RAILWAY 
ras EQUIPMENT BONDS 


Investment Securities 


NEW YORK, BOSTON AND EVANS, STILLMAN & CO. 


CHICAGO STOCK EXCHANGES 
Members New York Stock Exchange 


Boston New York Chicago 
Detroit Cleveland Providence | ————- — —— 





MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison’ Ave 


Offices in More Than 50 Cities. 





Portland, Me. 


Established 1888 MITCHELL, HUTCHINS & CO. 





























- Incorporated 
] Itlinois Merchants Bank Building 
GREEN, ELLS & ANDERSON ona 
MEMBERS 
NEW YORK STOCK EXCHANGE 
B d N y Correspondents 
100 roaqw 
weetway, New York KIDDER, PEABODY & CO. 
BOSTON NEW YORK 
PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. ce tnibiaeamaastagiiiinaaimamieanas amine = 
INVESTMENTS Underwriters Distributers 
Howe, Snow & Bertles 
Inc ted 
PARSLY BROS. & Co. OE i is 
BANKERS Investment Securities 
MEMBERS PHILADELPHIA STOCK EXCHANGE NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 
Investment 
Securities 
1421 CHESTNUT STREET 
PHILADELPHIA H. » ¥ HOLTZ & CO. 
INVESTMENT 





Marshall Field, Glore, Ward & Co. | BONDS 
120 WEST ADAMS STREET | 
CHICAGO 39 SOUTH LA SALLE STREET 


38 WALL STREET CHICAGO 


NEW YORK 





| 
| 
} 
| 
' 





INVESTMENT BANKERS Investment Bankers 


COMMERCIAL TRUST BUILDING 
Members Philadelphia Stock Exchange 


PHILADELPHIA STOCK EXCHANGE BUILDING 
PHILADELPHIA 
,scranton Reading 


Members of Philadeiphia Stock Exchange 














Thayer, Baker & Co, HarPER & TuRNER 


BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 





Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 











ROBINSON & CO. 


INVESTMENT SECURITIES 


— 


¥ ‘ 
26 EXCHANGE PLACE j 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 























ALDRED & CO, 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Ezchange 


Established 1873 


Investment Securities 


NEW YORK PHILADELP 
15 Broad Street 1428 Walnut 











— —_— 
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Associated 
Gas and Electric 


Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTMENT CORP. 


61 Broadway 
New York City 











Ezempt from Normal Federal Income Taz 
Guaranteed Railroad 
and Telegraph Co. Stocks 


High Grade on Stocks 
ALMKRaLC, 


Betablizshed 1865 
6 Naseau St., N.Y. Tel. Rector 8780 














PENNSYLVANIA 
MUNICIPALS 


Inquiries Invited from Dealers 
ial 
STROUD & CO. 
Incorporated 


120 Broadway, New York 
1429 Walnut St., Philadelphia 














ROGER B.WILLIAMS,JR.& @ 


67 WALL STREET NEW YORK CITY 


INVESTMENT BONDS 
Wholesale and Retail 
offerings for all markets 


Inquiries from out of town banks and 
dealers solicited. 














LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


$22 SOUTH MICHIGAN AVE., CHICAGO 








r - 





‘Boosevelt & Son, 


Founded 1797 












Seasoned 
Investments 


30 Pine Street 
New York 


Inbestment anb Sinanctal Houses 


PALL LL LS 


Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 

We extend the facilities of our organi- 
zation to those desiring detailed infor- 


mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 
Paid up Capital and Surplus, 
($65 ,000 ,000) 


71 Broadway - - - £=xNew York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 





BOISSEVAIN & CO. 


Members of the New York Stock Exchange 
62 BROADWAY, NEW YORK 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
Correspondents 
MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


Merrill, Lynch & Co. 


Investment Securities 
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CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 


BOSTON 


Members Boston Stock Exchange 





ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 


OF 


INVESTMENT ISSUES 





Henry D. Lindsley 


& Co. 


Incorporated 
111 Broadway 


New York 


Telephone Rector 2320 








Cincinnati 


Boston 








St. Louis New York Chicago 
New Orleans 











(lVew York Stock Exchange 
Members; Chicago Stock Exchange 

lS Jleveland Stock Exchange 

Detroit Stock Exchange 





Branch Offices i in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 

















Mem.A.8.M.E. 
Mem.Am.Oh.S8oc. 


LEE G. CAMP 
CONSULTING ENGINEER 























a 





To the Cane Sugar Industry 
Management—Designs—Construction. 


INVESTIGATIONS APPRAISALS REPORTS 
nan ne 
AGUIAR 68 oe CUBA 





Cable: LEEGO 
Phone: M- *3b58 








(GHANDLER & (OMPANY 


tNCORPORAT ED 


Public Utility 


and 


Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











DERIDDER, MASON 


24 Broad Street, 








Investment Securities 


New York 
Telephone Rector 6840 


& MINTON 


\ 

















WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Cartlisie & Ga., Inp. 


48 Wall Street, New York 


Banover 151) 
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Wood, Gundy 
—— 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 




















AEAMES &CO, 


Established 1889 
Members Toronto Stock Exchange 


CANADIAN 


Government, Municipal sCorporation 
SECURITIES 


74 BROADWAY- NEW YORK 
MONTREAL: TORONTO-CHICAGO 
VICTORIA.B.C. 





























4? St. John Street Montreal 
s#TOCK AND BOND BROKERS 





Canadian Bonds 


‘aqutrtes Solicited—Offerings om requ:si 
McleopXounc Weir 


Co. 
INVESTMENT BANKERS 
JORDAN ST. TORCNTO 





Canabtan 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-up _____- $27,250,000.00 


Rest and Undivided 
RS aes 28,011,586.18 


Total Assets in Excess of $700,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 
American Bank lowned and controlled by 
the Bank of Montreal), 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterrey. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT. 


R. A. DALY & CO., INC. 
60 Congress St., Boston, Mass. 











GREENSHIELDS & COMPANY 
Montreal Toronto Ottawe 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO.,, Ineorp. 
Investment Securtties 
100 Broadway, New York City 











CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Oorrespondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Bullding 
TORONTO, CANADA, 














NESBITT. THOMSON 


8 COMPANY LIMITED 


anadian Municipal, Public Uritut: 
and Industrial bonds 


246 St. James St., Montrea 











i 
Hamilton Toronto London, Gnt,, Winnipeg 


—rwrn 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


pa GP Caperaa......... J $20,000,000 
ee eee $20,000,000 


President and General Manager, Sir John Aird 
Assistant General Managers: 
R.A. Rumsey ©. W. Rowley 


New York Office, 16 Exchange Place. 
c: §. STEPHENSON, |A 
e de . ents. 
JOHN MORTON, _— 
Buy and Sell Sterling and Continenta 
Exchange and Cable Transfers. Collections 
made at all points. 


‘ 





Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the world. 

Banking and Exchange business of every 
description transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. O. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
ON SS er $6,000,000 
Reserve Funds & Undivided Profits 17,850,000 
EE ee 122,060,006 





Sir Augustus Nanton 
President 


Clarence A. Bogert 
General Manager 





New York Agency, 35 Wall Street 
London Branch, 3 King William Street 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





22 Branches in South America 


1 Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 
Capital and Reserves Over $60,000,000 




















Since 


1865 








The Acknowle 


mill operators and agents, 
of Cotton Facts. 





The cost is moderate. 


New York Address 





on Cotton the 


Every week cotton merchants, brokers, planters, 


facturers, consult the ‘‘Chronicle”’ for an accurate resume 
Keep your name before this influential class of 
people by. advertising in the ‘‘Chronicle.”’ 


Commercial & Financial Chronicle 


20 Pine Street and 136-186-168 Front Street 


dged Authority 
World Over 


bankers and textile manu- 


The results gratifying. 


Telephones 
John 0614, John 0615, John 5806 











Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No, 68 WILLIAM STRESV 
Corner Pine Streat 


Regular Weekly Sales 
or 
Stocks and Bonde 
EVERY WEDNESDAY 


14-16 Vese 


F. M. Gibson - 
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Banque Nationale de Credit 


Capital ay 


paid in)_.._...-- frs. 260,000,000 
Gurplus ___.._..-_-- fra. 97,147,000 
Bepeosite _________- fre. 2,706,271,000 

Head Office 


PARIS 


400 Branches in France 


®ENERAL BANKING BUSINESS 












Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 












Paid-up Capitel___.._______-_--- $30,000,000 
ci iak chi tees Mdina 20,250,000 
Weserve Liability of Proprietors... 36,000,600 

$80,250,000 








Sugregate Assets 3ist Mar. 1924 $391,045,397 
OSCAR LINES, General Manager 


400 BRANOHES and AGENCIES in the Aus- 

hem New Zealand, Fifi. Papua (New 

d London. The Bank transacte every 

AY J Australasian Banking Business 
eel and other Produce Oredite arranged. 














Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET., EC, 3 











{ME UNION BANK OF AUSTRALIA, Limited 
Kotablished 1837. Incorporated 1880, 


Sapital Apthorised and Sesmed...-- 08 iret) 
SE a neigh ea ein oe +4 
42 


pital Up 
alll eee RRR a 850,0 
vo ability of 
etors___... £6,000,006 
fbe Bank has Branc in VICTORIA, 
yew GoUrTH ALES, 19in QUEENSLAND, 
RAVI PESTAG Ni 2. ee Wet 
ALAND. ‘Tetal. 187 


flead Office: 71, Cornhill, London, E. C. 
Monager, WJ. Besame: Asst. Mi _W. A. be 
Secretary, F. Melntyre _ 
















Internationa! 


Banking Corporation 
80 Wail Street, New York City 














Gapita!l end Surplus....U. S, $10,000,098 






Branches in 
(endou San Francises 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panmame and Santo Dominge 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 






Canitel Gully paid)............«..- £2,500,000 
Rest &\Undivided Profits Oct. 1924_ £2,347,393 
Depesits Oct. 1924......_______ .- £39,719,331 











Head Office - St. Andrew Square, Edinburgh 

General Manager: A. K. Wright, C.B.E.D.L. 
Lendon City Office - 8 Bishopsgate, E.C. 2 
Lendon-Drummonds Branch 


: 49 Charing Cross, S.W.I. 
Glasgow Office - - - + Exchange Square 















Over 200 Branches Throughout Scotland. 
Gvery Description of British, Colonial and 
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Capital Authorized 
Capital paid up - 
Reserve Fund - - 


The Union Discount Company of London, Limited, 
39, CORNHILL, LONDON, E.C. 3 
Cablegrams, ‘‘Udisco, London’”’ 


$5=— £1 


£2,500,000 
£1,125,000 
£1,475,000 





THE COMPANY DEALS IN TREASURY BILLS, APPROVED BANK 
AND MERCANTILE ACCEPTANCES AND RECEIVES MONEY 
ON DEPOSIT. 


Inquiries Invited 

















BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 


3. 





Capital Subscribed 


Capital Paid Up oS ne a ae ee 11,744,450 
Reserve Fund ane Surplus Profits ....... 9,209,310 
Deposits, etc., at 3ist December, 1924 . 306,450,100 


$5—1. 
£93,955,600 





365 Branches and Sub Branches 





FOR FOREIGN 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
BANKS ON USUAL TERMS. 


























NATIONAL BANK 
of EGYPT 


Head Office - - - - CAIRG 











FULLY PAID CAPITAL - 
RESERVE FUND . . - 


£8,000,009 
£2,260,000 





LONDON AGENCY 
@ and 7, King William Street, E.C. 4 


Branches in ali the 
Principal Towns tn 
EGYPT end the SUDAN 














_Fereign Banking Business Transacted. 
Correspondence Inotied | 












NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
an nda 

Head Office: 26, Bishopsgate, London, E, C. 

Branches in India, Burma, Osylon, Kenya 

Colony and at Aden and Zanzibar 


Subscribed Capical er £4,600,006 

Paid-Up Capital 

Reserve Fund 

The Bank conducts every desortption of banking 
and exchange business. 








Hong Kong & Shanghai 
BANKING CORPORATION 


eet Oapital (Hongkeng Cur- 
Paid Up ¢ 1 (Hengk ae 
alc Dp Japite ( ong ong ur- 
rency) -- ce pS, ,000 
Reserve Fund in Sterling _--------- £A. 000 
Reserve Fund in five (Hongkong 
EEL EATEN ELT AE H$25.500 000 
Reserve Liability of Proprietors 
(Hongkong Ourrency)_.--...--- H$20,000.000 


Oo. DE 0. HUGHES, Acting Agent 
86 WALL STREET. NEW YORK 





lonian Bank, Limited 
Founded 1839, 


The only British Bank in Greece. Pessesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international banking service 
between the United States, Great Britain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE, 








MOORGATE, LONDON, E.C, 2, 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES | 
New York London Constantinople 


And several! affiliations 
throughout the world 


Authorized Capital Lire 500.000 ,000 
Peigim .« Lire 416,000,000 
Surplus Lire 200,000,000 


New York Agency, 62-64 William St, 
PHONE - John 1000 





The Mercantile Bank of india Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Sa sa cdde di binlbaiatien £3,000 ,00G 
| OC 2 eee £1,050,006 
Reserve Fund & Undivided Profits. £1,407, sii 
Branches in India, Burmah, Ceylon, 8 
Settlements, Federated Malay States, China nm 
Mauritius, and Dutch East Indies. New York 
eo Bank ef Montreal, 64 Wall St. 





English Seuttish and Austratian Bank. Lie, 


Head Office 6 Gracechurch St,, London, E. C, 
and 370 Branches & Agencies in Australia 
Authorized Capital........... £3,000,000 6 O 
Paie-ee CMPIGR. ...cccncacccs £1,500,000 6 6 
Further Liability ef P roprieters_£1.500,000 0 6 
ee, oe -£1,820,000 0 0 

Remittances made by Telegra hic Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every 
description transacted with Australia. 

E. M. JANION, Manager 





SOMMERCIAL BANK GF SCOTLAND Ltd. 


Established 1210. 


Subscribed Capital_.........-- £6,660,000 
Paid up Capital...............- ¥ 
BES Fic ccccccsenecesocs 1,700,000 


Deposits (October Sist, i983) ocg 
Hot Ollice 1h George’ Stree., falinborets 


Alex. Robb. Gen. Mgr. Siagnes irvine, Gesseteny.. 


London Office, 62 Lembard Street. 
Glasgow Office, 113 Bachanan Street. 
$38 Branches and Sub-Offices throughoutScetiané 


New York A A 


American Exchange Benk 
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Bankers and Brokers Outside New Pork 





———n 


JOHN W. DICKEY 
Augusta, Ga. 
Seuthern Securities 
@etablished 1886. 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 














SPRINGFIELD, ILL. 


eee eOeOoOOoOOOOEOO_30E0EOaeeaer 8 0000 00 OOOO" 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 


CINCINNATI 


Wr er eeu uae 








LILI ILI IPI III IIS 





POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, GHIG 














EDGAR FRIEDLANDER 
DEALER IN 
Cincinnnat! Securities 


CINCINNATI JIH’aO 








Lo VISVILLE, KY. 


we yee 





LPP LDL LIL SS PLDLDLD LL LLL LDL AS 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 
Members N.Y. Stock Ezchangs 
481 W. Jefferson St. LOUISVILLE, KY 








PRG weanes 


LPI ADD LDL DDD 
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BODELL & CO. 


180 WEYSOSSET STREET 
PROVIDENCE 


New York Boston 





SPARTANBURG, &. Cc. 


LOI IIIS eee eee eee 


A. M. LAW & CO., Ine. 


DEALERS IN 
Stecks and Bonds 
Southern Textiles a Speciaity 


SPARTANBURG, S. C 





etumcined a. VA. 


“_ 


PAY eee LI —LLP LDP LPS 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Correspondents, Livingston & Ce. 
NEW YORK 


Wachovia Bank & Trast tisasiia 








onTter,Duuin &Go, | 


Government 
Corporation 


Municipal 


BONDS 
“California Issues a Specialty” 


San Diege 
Hollywood 


San Francisco Leos Angeles 
Pasadena 














Business Established 1884 1 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore, Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 























clalize tn Californie 
me cipal & ESicelee 
BONDS 





DRAKE, RILEY & THOMAS 


Van Nuys Bulliding 
LOS ANGELES 


Pasadena Santa Barbara 





Quotations and Information 
on Pacific Coast or 


E* ablished 


SUTRO & ‘CO. 


Members 
San Franctsce Stock and Bond Exchange 


San Francisco Oakland 
410 Montgomery 8t. Oakland Bank Building 
12th and Broadway 


Private Wire Service 





CHAPMAN DE WOLFE CO. 


351-353 Machsco.” Stree 
SAN FRANCISCO CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 





lebuebeed CAROLINA 


toy LLL y la 


BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 








“Durfey & Marr | 


RALEIGH, N. C. 


Southern | 

industrial Securities 

‘ | 

North Carolina’s Oldest | 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 





CHARLOTTE 


NORTH CAROLINA | : 


PLL PAL LLL LLL LI III III AOI 


coast 


Bond Department 
Anglo-California Trust Co. 


San Francisco, Cal. 
CALIFORNIA 
Municipal & Public Utility 
BONDS 








Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


|| WILLIAM R. STAATS GO, 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENS 





q J.R. MASON & CO. 


Underwriters and distributors gf 
Federal Income Tax-Exempt 


Irrigation Bistrict Bonds 





10 years with or delay toany 
nvestor Je io yield 4.90% to 
List on request 





2] ee. a nge, Sutter 6620, San Francisco 








PORTLAND, ORE. 


Municipal Corporation 


Gevernment Bonds 
Pacific Northwest Securities 


WESTERN BOND & MORTGAGE CO. 


Broadway & Oak St. Partland, Ore. 
— 


PLLA 








DALLAS 


PLLALADLD LLP LL DAL DL PPA ADAP 


Texas Municipal Bonds 
and Warrants 


Distributors of Entire Jasues 
ding from S25%¢0 TH. 
We solicit Laguisien from 
banks &nd-\ifvestecn. 


GEO. L. . SIMPSON & CO. 


DALLAS 


~ 
SALLI Y ER oare 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 














NASHMILLE 


LPDLAL LLL LILLIE" 


iatiae National 
Company 
NASHVILLE, TENN. 


Ratlroad and Corporation Securities 
Tennessee Municipal Bond 





rOLEDe a 


PLL LDS PLS 


‘Blanchet, Thombureh & Company 
MUNICIPAL BONDS 


SECOND NAT Eno i BANK BLDG., 


























OLEDO, OHIO 
PIS I ATLANTA 
MUNICIPAL AND CoRPORATION Bonpbs 
vo 
Hn THE ; 
COMPANY S| 
ATLANTA GEORGIA . 











_THS OHBORIOME 





[Vou 120. 
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assets more than three 


120 Broadway, New York 


The Cuneo Press, Inc. 
Class “A” Stock 


A preferred capital issue of one of the largest print- 
ing establishments in the country, earning its divi- 
dend requirements over four times and with current 


Price $50 per share, to yield 8% 


Circular on request. 


THEODORE L. BRONSON & CO. INC. 


times current liabilities. 


Telephone, Rector 7580 











Telephone 
Rector 
8740 





Bervdell Brothers 


Members New York Stock Exchange 
Public Utility Securities 


100 Broadway, Nem York 


Prtvate Phones to 
Philadelphia 
Boston 
Baltimore 








ALABAMA POWER CO. 
Ist Ref. 5% due 1951 
ALABAMA bo ae Phage ary POW. CO. 
ue 
CALIF. eLectR; SS co. 
ry, due 
CLEVELAND ELECTRIC ILLUM’G CO. 
Gen, 56%, due 1954 
DAYTON POWER & LIGHT CO, 
ist Ref. due 1941 
GEORGIA RAILWAY & POWER CO. 
Geh,. 6%, due 1954 


MINNEAPOLIS GEN’L ELECTRIC CO. 
Ist 5° ue 1934 
NEW AMS TERDAM GAS CO. 
ist Con, 5° due 1948 
NORTH CAROLINA ‘ELEC, POWER CO, 
ist Ref. 5%, due 19 
ST. LOUIS aPeincr. & PEORIA RR. 
ist Ref. 5 due 1939 
STANDARD. GAS & ELECTRIC CO, 
+, due 1935 
YADKIN. RIVER POWER CO, 
Ist 56%, due 1941 























WANTED 


Amer. Bosch Magneto 8s, 1936 
Bellingh. Bay & Brit. Col. 5s, 32 
M. W. Kellogg 6s, 1938 

Liggett & Myers 7s, 1944 
Midland Steel Products 7s, 1938 
Piedmont & Northern 5s, 1954 
Solvay Coll. Ref. Dev. 514s, 1931 
Southern Ohio Traction 5s, 1920 
Trinity Bldg. Corp. 514s, 1939 





JOSEPH EGBERT 


8 Reetor St., Tel. Whitehall 8460 





Birmingham Water Works 
5s, 1954 


(CONOVERS PHILLIPS 


141 Broadway, N. Y. Tel. Rector 2536 














} 





STANDARD 
oO 
i 
L 
ISSUES 











CARL H.PFORZHEIMER & CO, 

Specialists in Standard Ol! Securities 

25 Broad Street New York 
Phenes: Bread 486@-1-2-3-4 


I — 


























= 


We are Dealers in 





Standard Oil 
Pipe Lines 


H 


| MILLIKEN & PELL 


Newark, N. J. 
9% Clinton St. Phone Market 0873 

















Mortgage Bond Co. 
City Investing Co. 
FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 








Wickwire-Spencer 
Steel 


New Securities 


Send for Letter No. 210 describ- 
ing opportunities for profiting 
by the reorganization. 


MORTON LACHENBRUCH & CO. 


43 B’way, N. Y. C. Tel. Hanover.5600 








' $6 Broad St., N. Y. 








Railroad Securities Co. 4s, 1952 
Chicago & Alton 3s (Ctfs.) 
Empire Refining 6s 

Lehigh Valley 4s & 4)%4s 
Watertown Light & Power 5s 
New York Railway Income 6s 
St. Paul 34s Registered 
Argentine Government 5s 
“‘New Haven” 34s, 4s & 6s 
Registered Bonds, all issues 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
"Phone Broad 7740 














Odd Lot Municipals 
Real Estate First Mortgage Bonds 
(issued by leading houses) 
Bought—Sold—Quoted 
M-W. BRADERMANN CO. 


60 Broadway New York 
Tel. Hanover 7044-5-6 








Buffalo & Erie Ry. Pfd. 
Kansas City Rys., All Issues 
Western Maryland, Ist Pfd. 
Merc. Stores, Com. 


(Old & New) 





Wm.C. Orton & Co. 


54 Wall St., N. Y. Tel. Hanover 9690-9697 














McKINLEY 


Sixty Broadway 








Investments 


Telephone Hanover 1640 


€F MORRIS 


Members New York Stock Exchange 


New York 

















ST. LOUIS 


Alton Granite St. Louis Traction 5s, 1944 
E. St. Louis Pr. & Lt. 5s, 1940 

U. S. Public Service 6s, 1927, and 1947 
East St. Louis & Suburban 5s, 1932 
American Stove Company 

St. Louis & Suburban Ry. Gen. 5s, 1928 
St. Louis Transit Co. 5s, 1924 

St. Louis National Stock Yards 

United Rys. of St. Louis, Bonds & Stocks 
Wagner Electric Common and Preferred 


Wire us your orders. 


MARK C. STEINBERG & C0. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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LLLP PAP PDP PAD PPP 
UG rS R, Wanted J. K. RICE. JR. & CO. For Sale 
7 200 American Cyanamid Com. & Pfd. 25 Singer Manufacturing Co. 
im ECURITIES 7 50 American Meter Co. 500 Singer Manufacturing Ltd. 
100 Atlas Portland Cement Com. & Pfd. 100 Southern Baking Com. & Pfd. 
100 Bush Terminal Common 25 Troy Laundry Machine Common 
1 390 Clinchfield Coal Common 100 Victor Talking Machine 
100 Crowell Publishing Com. & Pfd. 500 White Rock Min. Spgs. Com. & Pfd. 
. 200 E. W. Bliss Common 75 West Va. Pulp & Paper Pfd. 
\Central Aguirre Sugar 50 Fidelity-Phenix Insurance 100 Wolverine Petroleum Corp. Common 
Cuba Co. 25 Franklin Insurance 100 Woodward Iron Common 
Fajardo Sugar 200 Funk & Wagnalls 100 Yale & Towne 
National Sugar Refining P 
iNew Niquero Sugar J.K.Rice.Jr.&C€o. 
Savannah Sugar Refining 36 Wall St., New York Phones John 4000- 4010 
Sugar Est. of Oriente, Pfd. es ——— 
Cuba Co. 6s, 1955 
Cuba Northern Ry. Ist 6s, 1966 ; 
lCuba RR. 714s, 1936 Underlying 
Santa Ana Sugar Ist 8s, 1931 Railroad 
Quotations and Information ACTUAL MARKET Bo d 
on Request. nas 
Mountain States Tel. & Tel. 
FARR & CO Public Service of Colo. Pid. — 
Members 4 i Nevada Calif. Elec. Corp. Pfd. 
New Yerk Stock Exchange 
RRA gee he Sugar ~— Sal Actively Traded In WOOD, STRUTHERS & CoO. 
a oe rae spebaiataman | 6 Nassau Street 
BOETTCHER. PORTER 5: COMPANY a 
Queensb. Gas & Elec. 6s, 1953 pumee 
PacificaTel. & Tel. 5s, 1937 Sees 
Pennsylvania Utilities 6s,1926 
Edison Elec. Illum. 414s, 1928 
Roosevelt Water Con. 6s, 1942 ender by Fes a Fagg Bo Beng 5s, 1939 Pathe Exchange 
Union Oil 5s, 1935 Phi @ Rooter e hi be 1978 Bonds and Warrants 
oa tay garage og he 1940 
. Louis airo 4s, 
Veteptence (iow Vout Bower, 2908 WHITEHOUSE & Co 
Members New York Stock Exchange 
111 Broadway New York 
KIMBALL, RUSSELL & CO. Telephone Rector 8380 CARDEN, GREEN & C0. 
81 Milk St., Boston z —— Members N. Y. Stock Exchange 
R. E. Thompson 43 Exchange Pl., N.Y. Tel. Hanover 0280 
Radio Corporation 
Am.Thermos Bott. Com.&Pfd. NEUT (ODYNE Receiver - 
Bucyrus Co. Com. & Pfd. Only Company holding both som, Rov, St. Leute @ Suburban 5s, 1932 
Ss Oo n eutrodyne iicenses. ° , 
Savannah Sugar Com. & Pfd. Stock dealt in on N. Y. Ourb Market. H| Piggly Wiggly “‘A’’ Stock 
nation Circular on request. Century Electric Co. Stock 
o7 . AH. HENSEL 
Elec. Inves. Com. & 10 0 Pd. | 26 2. 4. A New York Lorenzo E. Anderson & Co. 
Commonwealth Power, Com. | ’Phone Bowling Green 3710 Members of the New York Stock Exchange. 
° - 711 St, Charles St., 
Penna. Power & Light Pd. | ST. Louis 
‘|| Shaffer Oil & Refining 6s, 1929 
Kl ELY & HORTON ony York Railway Income 6s Chicago Railway Ist 5s, 1927 
40 Wall St., New York Penna Electric 6!%4s, 1954 fiat 7s. 1942 
Phones: John 6330-4151 Npt. N. & H Ry. Gas ‘ - 5s, i Dunlop Rubber Conv. 7s, 
————— Gerstley, Sunstein & Levy, Inc. 
213 a Broad St, PHILADELPHIA 
} u “1: 
POTTER & COMPANY PN York acer 0 GREENE 6 COG 
Members New York Stock Exchange 60 Broad St., N. Y. Bread 4701 
6 Nassau Street New York 
an ~~-Saae Burlington Railway & Light 5s, 1932 
Specialists Northern Ohio Traction & Light 6s, 1926 
1 Bank and Insurance Southern Illinois Railway & Power 5s, 1942 
Company Stocks Northern Ohio Traction & Light 4s, 1933 ' 
1 Consumers Electric Light & Power (New Orleans) Ist 5s, '36 
j PRANK 8. THOMAS. Mer-Bank Steck Dept South Carolina Gas & Electric 1st 6s, 1942 














——WE WANT OFFERINGS PRINCE & WHITELY 


Interstate Electric 6s, 1933 


A. E. Staley Mfg. Co. 64s, 1938 Established 1878 

San Antonio Water Supp. 5s, 1933 Members New York Stock Exchange, Chicago Stock Exchange 

Rudolph Wurlitzer 6s, 1938 and Cieveland Stock Exchange 

EDWARD D. JONES & CO 25 Broad Street NEW YORK 5 East 44th Street 
- ° Telephone Broad 6321 





Members 8t. Louis Stock Exchange 
900 N. Broadway ST. LOUIS, MO, 














Chicar~ Cleveland Akror Newport New Haven 
— -— 
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SDING DEPARTMENT_ 
F. J. LISMAN & CO. 


acuizher 





Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORE 
Baltimore Cheaspeake & Atlantic 5s, 1934 


Central Vermont 5s, 1930 


Chesapeake & Ohio, Warm Springs 5s, 1941 
Missouri & Illinois Bridge & Belt 4s, 1951 
Monon Coal Ist 5s, 1936 
Rio Grande Junction 5s, 1939 
Transylvania Ist 5s, 1965 


WE DEAL IN 


Associated Gas & Electric 614s, 1954 


Continental Gas & Electric 6s, 1947 
Ft. Dodge Des M. & So. RR. 5s, 7s & Com. 
Interstate Electric 6s, 1933 
Mississippi River Power Common 


Public Service Colorado 7s, 1933 


AND ALL RAILROAD AND FOREIGN SECURITIES 











aos 





Michigan Light 5s, 1946 
Appalachian Power 5s, 1941 


Central States Electric 7s, 1929 
Cleveland Electric lum. Gen. 
Troy Gas Ist 5s, 1939 


Tampa Gas 5s, 1937 


14 Wall St. 








American Water Works & Electric 5s, 1934 
5s, 1954 


Cleveland Electric luminating 5s, 1939 


Rutter & Co 


Telephone Rector 4301 


New York 











~— 


pnd -~ _—s 








——— == 





Moncton Tramw., Elec. & Gas 6s, ’32 
Paige Detroit Motor 6'%s, 1926-27 
Lex. Ave. & Pav. Ferry 5s, 1993 
Public Light & Power 5s, 1945 
Galveston Electric 5s, 1940 
Beneficial Loan 6s, 1939 
Commonwealth Lt. & Pow. 6s, 1947 
Commonwealth Lt. & Pow. 7s, 1962 
Knickerbocker Ice 5s, 1941 
Ironwood & Bessemer Ry.& Lt. 5s,’36 
Pathe Exchange 8s, 1931 

Sen Sen Chiclet 6s, 1929 

Puget Sound Electric 5s, 1932 
Munson Building 6s, 1939 


KEANE, HIGBIE & CO 


Imcorporated 
120 Broadway New York 





Railroad 

















Green Bay & W. Deb. “B”’ 
Chicago Burl. & Quincy 
N. Y. Lack. & Western 
Albany & Susquehanna 
Pitts. Ft. W. & Ch. Pfd. 
Rensselaer & Saratoga 


Adams & Peck 


20 Exchange Place New York 
Lelephone Bowling Green 5480 








U. S. Light & Heat 6s, 1935 
Southern Pacific Branch 6s, 1937 
Valvoline Oil, Com. 

Marconi Wireless Tel. of Eng., Ltd. 
Amer. Manufacturing Co., Com. 


Berg, Eyre & Kerr 


ers Nee} yo Stock Exchange 
25 Beaver St., Tel. Broad 1046 











TRIPP & ANDREWS 


60 Broadway 111 Peari St. 
New York City Hartford, Oonn. 


PUBLIC UTILITY 
Bonds and Preferred Stocks 


= ' . 





























20 BROAD STREET, N. Y. 


Alabama Midland 5s 


Illinois Central 4s 








GARDNER & CO. 


1928 N. Y. Connecting 418___1953 
Mo. Kansas & Okla. 5s___1942 Pac. of Mo. Real Estate 5s 1938 
Georgia & Alabama 5s___1945 Pennsylvania RR. Cons. 4s,’48 
Ill. Cent. Sterl. 314s & 4s_1951 West. N. Y. & Penna. 5s_1937 
1953 St. Louis Bridge 7s: 


Tel. Hanover 0740 

















cas 


Emmet ‘Aleta District 6s 
Cons. Water Co. of Punxs’ty 5s 
Commonw. Water Co. of N.Y. 5s 
Great South Bay Water 5s, 1938 
Leav. City & Ft. L. Wat. 4s & 6s 
Joplin (Mo.) Water 5s, 1940 (4 
Mutual Light & Water 5s, 1928 
Newp. News Lt. & Wat. 5s, 1942 
Ohio Valley Water Co. 5s, 1954 
Peoria (Ill.) Water Co. 5s, 1948 
Acquackanonk Water P. M. 5s 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 


[ ] 
Bull & Eldredge 


Members New York Stock Exchange 


























80 Broad St., N. Y. Tel, Rector 8460 


Foreign 
Government 
Dollar Bonds 

(All Issues) 


























~~ 


—— 














Cleveland Electric Illum. 5s, 1954 
Union Electric Light & Pow. 5s, 1954 
Ohio Power 7s, 1951 

Tennessee Power 5s, 1962 

Tri-City Ry. & Light 5s, 1930 
Wisconsin Electric Power 5s, 1954 
Witherbee Sherman 6s, 1944 





Southern Utilities Pfd. 
Tri-City Ry. & Light Pfd. 


Chase, Falk & Kelley 


59 Wall Street New York City 
Phone Bowling Green 0860 





MEXICAN BONDS 


and Scrips 
Bought—Sold—Quoted 


Norbert Rosenband & Co. 


15 Broad Street, New York 
Telephene Hanova 3042-34. 








INGALLS & SNYDER 
Members New York Stockh Brehange 
100 Broadway New York 
Telephone Recior 5573 


os 


Charleston & W. Caro. 5s, ’46 
Portland Gas & Coke 5s, 1940 
Texas Power & Light 5s, 1937 
West Penn Power 5s, 1946-63 
West Penn Power 6s, 1958 





ee 
Collateral Leans 
Short Term Securities 


Bquiteite Bulking. 120 Broa@weys 
Telephone Rectar 5855-4 
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We wish to purchase 
blocks of New England 
Cotton Mills stocks and 
solicit offerings of large 
or small amounts. 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 
felephone Cable Address 
fain 0460 “Tockin” 











WE BUY AND SELL 


Power Securities Corp. 
All Issues 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 











SPECIALIST 
Consolidated Gas of N. Y. 


Preferred Stock 
JOSEPH GILMAN 


Investment Securitics 
84 Pine St., N. Y. 





42 Broadway, N. Y. 


American Writing Paper 
Ist 6s, 1939 


Special Study on Request 


So. Cities Util. Com. & Pfd. 


Circular on request 


Lindemann & Gully 


Tel. John 3846 





New York Railways Co. 


New Income 6s 


Participation Receipts 
“When Issued’’ 
Bought - Sold - Quoted 


W22 Carnesie Ewen. | 





2 Wall Street, New York Phones Rector 3273-4-5-6 


























—=—===s 
l Canadian Northern 614s, 1946 
C Fores a Great Northern 7s, 1936 
New York Central 5s, 2013 
Government New York Railways Inc. 6s 
New York Rys. partic. rects. 


Cent. Ill. Public Service 5s, 1952 
Brooklyn Edison 5s, 1949 

St. L. Springfield Peoria 5s, 1937 
Idaho Power 5s, 1947 

Ohio Power 6s, 1953 

St. Louis Transit 5s, 1924 
Standard G. & El. 614s, ’33 & ’54 
Western Electric 5s, 1944 

New Orl. Public Serv. 414s, 1935 


NEWBORG & CO. 


Members Net) York Stock Exchange 


60 Broadway, New York 
Tel. Bowling Green 9231 


Private Wire to 8t. Louis 
Direct Telephone to Boston 


Dollar 
Bonds 
RIcH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 


























Indiana Service 5s, 6s and Stock 
Union Traction Indiana 6s 
Terre Haute Ind. & Kast. 5s, stock 
Syracuse Lake Shore & No. 5s 
Muncie Hartford & Ft. Wayne 5s 
Southera Cities Util. Pref. & Com. 
Wilkes-Barre & Hazleton RR. 5s 
Rochester & Syracuse 5s and Stock 
Water Company Securities 
Lumber Company Securities 
Irrigation Company Secarities 
Paper Company Securities 


CHAS. A.DAY & CO. 


| 
ncorporate | 
roa , ad 1 ° ° 
44 Broad St. NY Tel, Broad OGI6 1 A-H- NGOLLMAN 


PRIVATE WIRE TO BOSTON 8 Rector St. Tol. Wisitehall 6258 








{ Orange Co. Hydro Electric 7s, 1942 
| Northern N. Y. Utilities 5s, 1963 

Puget Sound Pr. & Lt. 5%s, 1949 
| Globe & Rutgers Insurance 








Hanover 6684 














K. C. Power & Light 5s, 1952 
North Missouri Power 6%s, 1942 
West Missouri Power 6s, 1943 


oD 


We Spectalize in 


PUBLIC UTILITY 


PREFERRED STOCKS 


DUNHAM: 


Established 1911 





Indianapolis Gas 5s, 1952 
Penn-Ohio Pr. & Lt. 514s ,1954 
Eastern N. J. Power 6s, 1949 














1009-15 Baltimore Ave., Kansas City, Mo. 

















K. C. Mem. & Birm. 5s, 1934 


Ky. & Ind. Term. 414s, 1961 
Dollar and Sterling 


Pennsylvania Cons. 4s, 1948 
Sterling 
Norfolk & South. Ist 5s, 1941 


New Orl. Grt. Nor. 1st 5s, 1955 
Buffalo & Susq. Iron 5s, 1931 
Ft. Smith & West. Ist 4s, 1954 
Denver & Salt Lake Ist 5s,1943 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














43 Exchange Place New York Kentucky Utilities 6s & 614s 
Cleve. Electric Ill. 5s, 1954 
GUARANTEED Public Service Okla. 6s, 1949 


STOCKS 


EDWARD B.SMITH & CO. 


ESTABLISHED 1892 
Members N. Y. Stock Exchange 


6 Naseau St., N. Y. Rector 7889 


= ——— 


THEODORE PRINCE & CO. 


Members New York Stock Exchange, 
20 Broad Street, N. Y. Tel. Rector 9830 























——— ————————————— eee 


Denver & Rio Gr. Impt. 5s, Reg. Pacific Gas & Electric 5148 
Pere M.-Lake E. & Det. Riv. 414s Syracuse Lighting 514s 
Oklahoma Central 5s Northern Ohio Trac. & Light 5s 
Louis. & Nash.-St. Louis 6s Dominion Coal 5s 

Wisconsin Central Ref. 4s Louisiana Oil Ref. 514s, 1928 
Denver & Salt Lake Ist 5s & Adj. Lincoln Gas & Electric 5s 
Kansas City, Memp. & Birm. 5s Cespedes Sugar 714s 

Fort Smith & Western 4s Fairmont Coal 5s 

Iowa Central 4s, Ctf. of Dep. Consumers Power 514s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 25 Broad Street 
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Chicago Great Western 4s, 1959 Pub.Sere.Corp.of N.J. 6% Pid. 
American Gas > 2016 


Western Maryland 4s, 1952 Nebraska Power 6% 2022 


WA Southwest’n Pr. & Lt__6% 2022 
New York Central 3)4s, 1997 Tezas Power & Light..6% 2022 


Nashville Chattanooga & St. Louis 5s, 1928 Commonwealth Power 6%, 1972 











HEILNER, KING & GOLDMAN | Reed A. Morgan & Co. 


Members of the Phila. 8 
Members New York Stock Exchange "West Bad Trust agg Aga 


67 Exchange Place, New York Rector 8660 ee 












































Piedmont & Northern Com. Stock} BOUGHT SOLD QUOTED 


S. W. Straus & Co. Southern Cities Utilities Com. Stock Bonds and underlying company 


Jacksonville Gas 7s, 1930 
Prudence Bonds Public Light & Power 5s, 1945 bonds of the following: 
American Electric Power Co. 


dha ee BP gh oe A. P. BARRETT & CO. 
American Gas 
American Bond & Mtg Co. atentere Genes Gh Guten National Gas, Elec. & Pow. Co 
1ST MORTGAGE Telephone Charles clog & Lenington Sts.| Central Indiana Power Co. 
REAL ESTATE ype ang 
BONDS Washington Ry. & Electric 4s, 1951 BIOREN & Co. 
e ae~Sels— 4 Potomac Electric Power 7s, 1941 610 Chestnut Se., Ph 
oug o Quote Western Maryland Ry. Equip. 6s Members ef New York and Pubedeipee 

Charles Warner Co. 7s, 1929 


MAY & COMPANY ||| 3s. WILSON JR. ACQ, || ELECTRIC INVESTORS, Inc. 


$8 BROAD ST., WwW YORE 10%, Paid 
ma A Members Baltimore & New York Stock Exchenges (i 


—_ Celvert Peliphose Pas 420° |! Watt, Hillmann & Co. 


Members Phtila. Slock Brchange 


OFFERINGS WAN? ZO 
For Investment WIDENER BUILDING, PHILADELPHIaA 
Public Service Corp. of N.J Phila., Rittenhouse 2080 Pvt. Tel. to New York 


Underlying Gas & Elec. Bonds The United States Can Co. — arene rent 
OUTWATER & WELLS 7% Cumulative Preferred Aurora Elgin & Chicago Ry 5s 


a5 ———_ « Place JERSEY CIT.. Guanajuato Power & Elec __6s 
one Montgomery 6488 Guanajuato Reduc. & Mines 6s 
























































Indiana Service-_-_--- 3-68 











Indianapolis Water 


° 4) 
Westheimer & Co Indianap. Water Works Sec. 6s 1948 
Jackson Public Service 6s & 7s ttt 





Standard Electric 5s, 1939 pa sake Rae Cask Kingsport yetiieies _. 68 


; 1 i Cincinnati, Ohio Balti » Md, Ohio Utilit 
Imperial Irrigation 5s and 6s more Nay | ae rere ae 


o* 
. . Iron & Steel 6 
Union Oil 5s, 1931 ee 


Rogue River Electric 5s, 1937 
United Rys. Co. of St. Loui 
Willamette Val. Sou. Ry. 6s, 1939 i aioe wa Luey. yn 


“PACKARD BLOG: PHILADELPHIA 











TO Kemmrewve-sy 2 
RITTENMOUSE 2324 WHITEHALL 1994 
ACE 3364 manover 0660 


Martin Judge Jr., & Co. STIX_& Co. SS 


Adembers San Stock Exchange GAINT LOUIS 
485 la Street 509 OLIVE ST. ———— 


























SAN FRANCISC 
on Hardin Wyndot Ltg. Co. 5s, 1930 


Seneca River Power Co. 6s, 1970 
Clarion River Power Co. 8s, 1932 Louisville Gas & Elec. Co. 6s, 1937 
SINCLAIR 6’s, 1927 Erie Lighting Preferred Clinton St. Railway Co. 5s, 1926 
ee , Pub. Serv. of N. J. Perpetual 6s Houghten Co. El. Lt. Co. 5s, 1927 
Without Warrants Shaffer Oil & Refining 6s, 1929 West Virginia Util. Co. 6s, 1935 


56 Pine S WHEELER & CO. Milwaukee Lt.,Ht.& Tr.Co.5s,’29 
E. H. STERN & CO. NEW Yo RK Member Philadelphia Stock Exchange S AMUEL M cCREERY & C 0. 


Members N. Y. Stack Exchange. John 5280 North American Bldg. PHILADELPHIA Members New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimore 















































Central Mexico Lt. & Pr. Co. 6s, 1940 


; ; ly, Georgia Ry. & Pr. Gen. 6s, '47-’48-’54 
New Orleans Public Service 44s, 6s Wilne & Phila. Trac. Co. 5s, 1963 


Northern Ohio Power Co. 7s, 1935 Indiana Service Corp. Adj. 6s 
National Power & Light Co. Inc. 7s, 1972 American Rys. Co. 5s, 1927-1931 


Ohio Power Co. 5s & 6s M H & B 
ann, Magar ement 
Power Corporation of N. Y.6s & 61s, 1942 421 isthe St., g PHILADELPHIA 


Power Securities Corp. Inc. 6s, 1949 Tel. Lombard 0812-3 


Standard Gas & Electric Co. 6s, 1935 Norf. & Ports, Belt L. Ist 5s, ’38 
Commonwealth Power Corp. Pfd 


MCDOWELL, GiBB & HERDLING Holtwood Pow. Co. Ist 6s, 1954 
PUBLIC UTILITY SECURITIES BORER & ULLRICH 


TELEPHONE HANOVER 9460 PHILADELPHIA 
Private Telephones to Boston and Philadelphia N. Y. Tel. Canal 7364 

















JAN. 











Pitts.C.C.& St.L.Ry.Cons.4 4s,J,1964 
Phila.& Chest. Val.RR.1st 4s,reg.,1938 
Pa. & N.Y.Canal & RR. Ist 4's, 1939 
Lehigh Coal & Nav. Cons. 414s, 1954 
Lehigh Val. Trans. Co. Ist 4s, 1935 
Holtwood Power Co. Ist 6s, 1954 

Philadelphia Electric Co. 1st 4s, 1966 
Cleve. Elec. Illum. Co. gen. 5s, 1954 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York. Call Canal 8437. 





Inquiries Solicited 





American Gas Company of New 
Jersey and Underlying Securities 


ARTHUR C. RICHARDS & CO. 


1524 CHESTN"!T ST., PHILADELPHIA 
Tel. Spruce 10,011 
New York Phone—Hanover 6850 





Horn and Hardart Baking Company 
of New York and Philadelphia 


Bought— Sold—Quoted 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 














(OFFERINGS 
\ ae 








Atlantic & Danville 4s, 1948 
Ches. & Ohio Craig Valley 5s, ’40 
Central Vermont Ref. 5s, 1930 
Illinois Cent. Ist 4s, 1951 (Stlg.) 
Oregon R. R. & Nav. Ist 4s, 1948 


Philadelphia Phone: Lombard 6521 
Baltimore Phone: Plaza 0040 


RAILROAD BONDS 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York Telephone Rector 0970 


Chicago—Milwaukee—London—Liverpool 
Private Wires to Principal Markets of United States and Canada 
Private telephone connections with Moors & Cabot, Boston 


Penn. R. R. Cons. 4s, 1948 (Stlg.) 
St. Louis, South West. 4s, 1989 
St. Louis Bridge Ist 7s, 1929 
Tol. & O. Cent. St. M. 4s, 1951 
Washington Central Ist 4s, 1948 


Providence Phone: Union 8600 
New Haven Phone: Liberty 5269 

















American Road Machinery Co. 


lst 6s, 1938 








J.4.HOLMES &CO. . 


Members New York and 
120 Broadway, New York 


Direct Private 


Pittsburgh Stock Exchanges 
Union Bank Bldg., Pittsburgh 


Wire Connection 

















Specialists in 


Public Utility 
and 
Hydro-Electric Securities 


Joseph W. Gross & Co. 


1600 Walnut St. Philadelphia 
Corresponaents of Aldred & Co. 








l}Louisville Gas & Elec. 54s, 1954 

















Indiana Lighting Co. 4s, 1958 
Northern Indiana 5s, 1929 
Electric Co. of N. J. 5s, 1947 
Appalachian Power 6s, 2024 
Penna. Electric Co. 614s, 1954 
Central Iowa Pr. & Lt. 6s, 1944 
Mountain State Power 6s, 1938 
Metropolitan Electric 5s, 1939 


PARSLY BROS. & Go. 


Members Philadelphia Stock Exchange 
1421 Chestnut St. Philadelphia 














John B. Stetson Co. 


Bought—Sold—Quoted 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 








Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L.Lobdell& Co., Inc. 








THE ROOKERY, CHICAGO 





Continental Motors 6s, 1939 


Mobile Electric 5s, 1946 

Mountain States Power 6s, 1938 
North. States Pow. Com. & Pfd. 
Oklahoma Gas & Elec. 7s, 1926 
Shaffer Oil & Refining Pfd. 
Sierra & San Fran. Pow. 2d 5s,1949 
Standard Gas & Electric Preferred 
Standard Pow. & Light Preferred 
Tennessee Power 5s, 1962 

United Light & Railway 5s, 1932 


H.M. Byllesby & Co. 


New York Chicago 
111 Broadway 208 S. La Salle St. 
Detroit Boston 


Dime Savgs. Bk. Bldg. 14 State Street 


Private Wires to 
Chicago and Boston 





JOINT STOCK LAND BANKS 
Stocks and Bonds 


Nehemiah Friedman & Co. 


ncorporated 
| 4)29 Broadway, N. Y. Bowling Green 2538 





























Guaranteed Stocks 


Write for Quotation Sheets 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 











|BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 























CITY OF MOBILE, ALA. 
5% Bonds 


8. J. Van ingen & Co- 


46 Cedar Street 
New York 


WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 
nd 
Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 


UTICA NEW YORK 














Cc. B. & Q., Ill. Div. 4s, 1949 
West Shore 4s, 2361 


Norfolk & Western Div. 4s, 1944 
Fort Scott 4s, 1936 





Sou. Pac., Frisco Term. 4s, 1950 Portland Gas & Coke 5s, 1940 
Chesapeake & Ohio gen. 414s, 1992 Texas Power & Light 5s, 1937 


Delaware & Hudson Ref. 4s, 1943 Toledo Edison 5s, 1947 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Whitehall 4900 


N. Y. Gas, El. Lt., H. & P. 5s, 1948 
Dayton Power & Light 5s, 1941 


Rochester Ry. & Light 5s, 1954 
Kansas Electric Power 6s, 1937 
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The time for the d 


TO THE HOLDERS OF 


The Minneapolis & St. Louis Railroad Company 


First Consolidated Mortgage 5% Gold Bonds Due 1934 
and 


Des Moines & Fort Dodge Railroad Company 


First Mortgage 4% Gold Bonds Due 1935 


it of bonds of 


int Committee 


accompanied by all coupons maturing July 1, 1924, and thereafter. 
accompanied by properly executed transfers. For all bonds depos 
ferable certificates of deposit will be issued by the Depositary, and application will be 
made to list such certificates on the New York Stock Exchange. 

copy of the Deposit Agreement: may be obtained from the Deposi or 
from the Secretary of the Committee. aad 


A substantial amount of bonds of each issue has been deposited. 
January 23, 1925. 


Counsel: 
Wuirte & Case, 


New York City. 


Secretary: 
W. 


C. RosBerTson, 
128 Broadway, 
New York City. 








created by Deposit Agreement dated October 17 
American Exchange National Bank, No. 128 Broadway, New 
Depositary for the Committee, has been extended as follows: 

As to bonds held in this country, to February 16, 1925. 

As to foreign held bonds, to March 2, 1925. 

All bonds must be deposited in negotiable form. Cou 
apolis & St. Louis Railroad Company of the above descri 
anied by all coupons maturing May 1, 1924, and thereafter; and coupon bonds of 
Des Moines & Fort Dodge Railroad Company of the above described issue must be 





the above described issues with the under- 
1924) or 
York a 


m bonds of The Minne- 
issue must be accom- 


Registered bonds 
ited, trans- 


Watter H. Bennett, Chairman, 
Vice President, The American Exchange 
Nationa! Bank. 
Freperick J. Lisman, 
F. J. Lisman & Company. 
L. Epmunp ZacHeER, 
Vice President, Travelers Insurance 
Company. 


ComMITTEE. 






























NVESTMENT BONDS 


We deal in issues 


of the United States 


Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Ineestment Securtties 
62 Cedar St., New York 


Philadelphia 


105 So. La Salle St., Chicago 
Beston Cleveland 




















Capital and Surplus 


The experience which we have gained through 
more than fifty years of intimate contact 


$13,500,000.00 


with economic and financial conditions in the 
Pittsburgh District has many times proved 
valuable to out-of-town clients. 
in world- 
staunchness of our resources and our service. 


Our position 
wide financial affairs reflects the 


We invite your correspondence 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 




















Lamborn, Hutchings & Co. 


™W 


ALL ST., NEW YORK 


Chicago Office: 231 So. La Salle St. 


Stocks, 


Bonds, Cotton, Sugar, 


Wheat—Corn—Provisions 


MEMBERS 


- Y. STOOK EXCHANGE 

- Y¥. COTTON EXCHANGE 

-Y.COFFEE & SUGAR 
EXCHANGE 


4 Z2ZZ 


.Y. PRODUCE EXCHANGE 
CHICAGO BOARD OFTRADE 
OHIOAGO STOCK EXCH’GE 





TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
icle, inside back cover. 














Erading Department 
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Cuba Railroad 


Preferred 


Cons. Railroads of Cuba 
6% Cumulative Pfd. 


Bought—Sold— Quoted 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Reeter 7350 





eee 





GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U.S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 








Gated Sate 


Canadian 
Bonds 


3 GORDoy 
| - Brosnaephone: Rector isse” — 














Chartered 18 36 
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{Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 


this Company, which is now 
serving many clients in other cities, 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence ¢ 
of the satisfactory service rendered, 
$10,000,000 
71,000,000 
364,000,000 


Capital and Surplus ,. 
Resources. . . . « -» 
Individual Trust Funds ., 


Corporate Trust Funds $1,452,000,009 


GIRARD 
TRUST COMPANY 











Liqu@ation 


NOTICE OF LIQUIDATION. 
x int = gg ag Bank of t, legates 
at Drumright, and 
ef Oklaho airs. All note 
asseciatien 
are hereby notified to present notes and,other 


claims for payment. 
Dated this 6th ay ¢) ber, 1924. 

















Comte & ts 2en Sa 


































Jan. 31 1925.] 
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Financial 








Commercial Solvents 
Corporation 


5-Year 
614% Convertible 
Notes 
Due January 1, 1930 


Circular on request 








Huntington Jackson & Co 


























Offering of 


THREE MILLIONS 
($3,000,000) 


NEW MEXICO 


SHORT TERM 


Tax Sale Certificates 
to net 8% or better. 





Available 
April Ist and September Ist, 1925. 





FOR INVESTMENT OR UNDERWRITINGS IN BLOCKS OF 
$5,000, $10,000, $25,000, and up. 
Address 
Byron O. Beall, Sec’y, 
STATE TAX COMMISSION, 
Santa Fe, N. M. 



































43 Exchange Place New York 
all STATE BANK OF THE U.S.S.R. 
IMP ERIAL OIL crete op ea eae te tae BESSA. 1921 


To Holders of Registered 
Shares and Holders of 
Bearer Share Warrants 


REGISTERED SHARES 


TAKE NOTICE that the existing REGIS- 
TERED shares of the Company of a par value 
of $25.00 each having been converted into shares 
without par value, Stock Certificates for the 
existing REGISTERED Shares now outstanding 
may, after the second day of February, be de- 
posited ONLY at the Office of the Company, 
56 Church Street, Toronto, for cancellation and 
exchange for new Certificates for shares with- 
out par value. Each share of the par value 
of $25.00 having been converted into four shares 
without par value, the new Certificates for shares 
without par value will be for four times the num- 
ber of shares represented by the existing certifi- 
cates surrendered for exchange. 


SHARE WARRANTS 


SHARE WARRANTS muvst be surrendered 
with Coupons 23 to 40, both inclusive, attached, 
as soon as possible after the second day of Feb- 
ruary, either at the Head Office of the Company, 
56 Church Street, Toronto, or at The National 
City Bank, 55 Wall Street, New York, and upon 
such surrender new Share Warrants will be de- 
livered for shares without par value at the same 
ratio as that mentioned above, namely—four 
shares without par value bearing coupons num- 
ber 1 to 20 inclusive for each par value share of 
$25.00 represented by the Warrants surrendered 
for exchange. 

To avoid delay and confusion in receipt of 
the next dividend, Shareholders should, if pos- 
sible, deposit their existing Certificates or Share 
Warrants for exchange prior to the fourteenth 
day of February, 1925. 

NOTE: Coupons No. 23 to 40 inclusive 
now attached to outstanding Warrants for par 
value stock are cancelled and will no longer carry 
any dividend rights. 

Certificates and Warrants forwarded by mail 
shall be at the risk of the sender and should be 
registered and insured by the sender. Certifi- 
cates or Warrants returned by the Company 
to holders will be likewise registered and insured. 

BY ORDER OF THE BOARD. 
E. V. A. KENNEDY, 
Secretary. 





CAPITAL - 5,000,000 Chervonetz 


B. B.—1 chervonets contains 119.4826 grains of pure gold and equals £1. 1s. 1544. or 85.1436 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 
CORRESPONDENTS IN AML PARTS OF THE WORLD. 

NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 
York. Equitable Trust Company of New York. Irving Bank- 
Columbia Trust Company. Public National Bank of New York. 
The State Bank. The Bank of United States. J. Henry Schroeder 











Banking Corporation, New York. 
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PUBLIC UTILITIES in 
growing communities 
operated and financed 


THEIR SECURITIES 


Service 
the kind you have 


























offered to investors. always wanted, 

MIDDLE WEST but seldom Te- 

UTILITIES CO. ceived. Promises 

Suite No. 1500 that are faithfully 

pies "ieehneke fulfilled. 
HAVE YOU : SI i nt ot KEDZIE og gy : 
BANE FUSTURES || Ep ee onetnanr | 
FOR SALE ? ; FREDR.ESTY, it mao 
Then consult the Financial BONDS AND STOCK CERTIFICATES 
Chrenicle Clanltnd Depart: | ff Agree oe, 


ment (opposite neide back 
cover). 








‘ CHICAGO, ILLINOIS 
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We are pleased to announce that 


Mr. Edward V. Goerz 


Member of New York Stock Exchange 


formerly a member of J. P. Cahill 
& Co., has this day been admitted 
to our firm as a general partner. 


Theodore Prince & Co. | 


Members New York Stock Exchange 
20 Broad Street New York | 
Telephone Rector 9830 


February 2, 1925. 









































LIMITED 
Established 1833 


(85 <= £1) 
Subscribed Capital - - - = $218,085,400 
Paid-Up Capital - - - - - 47,397,080 
Reserve Fund - - = = = = 47,397,080 


Head Office: 15, BISHOPSGATE, LONDON, E. C. 2 
UNION BANK OFFICE: 2 Princes Street, London, E. C. 2 





OVER 1,100 OFFICES in ENGLAND and WALES 


The Bank offers special facilities for the conduct of accounts of 
Colonial and Foreign Banks 





AFFILIATED BANKS 


COUTTS & CO., GRINDLAY & CO., LTD. 





Auxiliary: Lloyds and National Provincial Foreign Bank Limited 





























State Loan of the Kingdom of Hungary 1924 
714% Sinking Fund Gold Bonds 





Notice is hereby given that interest due February 1, 
above Bonds will be paid on and after Monday, February 2, 1925, at 
the office of the undersigned, 24 & 26 Pine Street, to the holders of 


said Bonds, upon presentation of said 
Interim Receipts, for the endorsement thereon of such payment. 


1925, on the 


Interim Receipts representing 


New York, January 24, 1925. 
SPEYER & CO. 
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WINSLOW,LANIER&CO. 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND 
DIVIDENDS ARE PAYABLE AT OUR 
OFFICE DURING THE MONTH OF FEB- 
RUARY, 1925: 

FEBRUARY 1, 1925. 
Cleveland, Akron & Columbus Ry. Co. Cons. 

Mtge. 4s. 

Cleveland & Pittsburgh R. R. Co. Gen. Mtge., 

Ser. “DD.” 

Marion County, Indiana, Bridge Bonds. 
Massillon & Cleveland’ R. R. Co. quarterly 

dividend, 2%. 

Wheeling Terminal Ry. Co. Ist Mtge. 4s. 


FEBRUARY 2, 1925 
Indiana, Sc hool Be iiding 4%s. 


FEBRUARY 10, 1 


Indiana, School 


Indianapolis, 


925 
Indianapolis, Building 4%s. 





The Cripple Creek Central Railway Co. 
CAPITAL ASSET DISTRIBUTION 
NUMBER 24. 

By order of the Board of Directors a distribu 
tion of one per cent on the preferred capital stock 
of this company has been ordered to be paid out 





of funds heretofore realized from the sale of 
capital assets, payable to all stockholders of 
record as of February 14th, 1925. Checks will 
be mailed February 28th, 1925. Stock ,books do 
not close. 
Dated 
Colorado Springs, Colorado. 
January 21st, 1925. 

E. S. HARTWELL, Secretary. 
GREEN BAY & WESTERN RAILROAD CO. 


he Board of Directors has fixed and declared 
Five Per Cent. to be the amount payable on 
Class A Debentures, a dividend of Five Per Cent. 
to be payable on the capital stock, and one-half 
of One Per Cent. to be the amount payable on 
Class B Debentures, out of the net earnings for 
the year 1924, payable at No. 40 Wall Street, 
New York, on and after February 9, 1925. The 
dividend on the stock will be paid to stockholders 
of record at the close “ business February 6, 1925. 

W. COX, Treasurer. 

Dated, Jan. 27, 1925: 





SOUTHER RAILWAY COMPANY 
New York, December 11, 1924. 

A quarterly divide nd of one and one-quarter 
per cent (14 “7 ) on the Common stock of Southern 
Railway Company has =. day been declared 
payable on February 2, 1925, to stockholders of 
record at the close of business January 10, 1925. 

. E. A. McCARTHY, Secretary. 





BUFFALO Oe atte AND Ey PeeuRGn 
RAILWAY COMPANY. 

Dividend of three dollars ($3.00) per share on 
the preferred stock of this company has been de 
clared payable February 46. 1925, to stockholders 
of record February 9, 192 25 

_E! tNES T i ISEL IN, Secreta: ry. 


Gillette Safety Razor Co. 


The Board of Directors has to-day 
declared a regular quarterly divi- 
dend of $.62'4 per share, and an 
extra dividend of $.12'4 per share, 
payable from the office of the Old 
Colony Trust Company, Boston, 
Massachusetts, on March 2, 19265, 
to shareholders of record at the 
close of business February 2, 1925. 

FRANK J. FAHEY, Treasurer. 

January 14, 1925. 








American Telephone & Telegraph Go. 


Seven Year Six Per Cent Convertible Gold 
Bonds Due August 1, 1925 


Coupons from these Bonds, payable by their 
terms on February 1, 1925, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York at the Bankers 
Trust Company, 16 Wall Street, or in Boston 
at The Merchants National Bank. 


H. BLAIR-SMITH, Treasurer. 





SOUTHERN CALIFORNIA EDISON 
COMPANY 


Edison Building, 
Los Angeles, California. 

The regular quarterly dividend of $2.00 per 
share on the outstanding Common Capital Stock 
(being Common Stock Dividend No. 69) will be 
paid on February 16, 1925, to stockholders of 
record at the close of business on January 20, 


1925. 
W.L. PERCEY, Treasurer. 





CENTRAL LEATHER COMPANY 
For the purpose of the Annual Meeting of 
Stockholders, the Preferred and Common Stock 
transfer books of the Company will close February 
4th, 1925 at 3 o'clock P. M. and reopen February 


26th, 1925. 
T. R. ELCOCK, 


Secretary. 
New York, January 27, 1925. 





EISERAND Peonere CORPORATION 
DEND NO. 
"io York, January 28, 1925. 
A quarterly dividend of $1.75 per share on 
the Preferr Capital Stock of this Company 
has been declared, payable February 2, 1925, 
to stockholders of record at the close of business 
January 10, 1925. 
F. 8S. JEROME, Treasurer. 
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COUPONS AND DIVIDENDS DUE IN 
FEBRUARY aa, net aels AT THE 


THE FARMERS’ LOAN 
AND TRUST COMPANY 


NOS. 16-22 WILLIAM STREET 
NEW YORK CITY 
ON AND AFTER FEBRUARY 1, 1925, 
AS FOLLOWS: 





Citizens Gas Company of Kankakee 
Clinton Water Works Company 
Franklin, County of, Tenn. 
Gloversville & Broadalbin R. R. Co. 
Lackawanna Iron & Steel Co. 5% 
Monongahela Valley Water Co. 

Port of Havana Docks Company 

St. Louis Merchants Bridge Co. 
Seymour Water Company 

Salt River Valley Water Users Ass’n. 


DIVIDENDS 
FEBRUARY 1, 1925. 
The Farmers’ Loan and Trust Co. 











Utilities Power & Light 
Corporation 


New York, January 28, 1925. 
The Board of Directors of 
the Utilities Power & Light 
Corporation has declared an 
initia! quarterly dividend of 
Fifty Cents (SO0¢) per share 
on the Class A Stock, pay- 
able April 1, 1925, to holders 
of record at the close of busi- 
ness March 15, 1925. 


H. L. Crarke, 


President. 























LIMA LOCOMOTIVE WORKS, 
INCORPORATED 
Lima, Ohio . 

January 28, 1925. 

The Board of Directors has this day declared 
a dividend of one dollar ($1.00) per share on the 
Common Stock without par value of this Com- 
pany’ for the three months ended January 3lst, 
1925, payable March 2nd, 1925, to holders of 
such Common Stock without par value of record 
at the close of business on February 14th, 1925. 

L. A. LARSEN, Vice President & Treasurer. 





MARTIN-PARRY CORPORATION 

New York, January 26th, 1925. 
The Board of Directors of the Martin-Parry 
Corporation has this day declared a quarterly 
dividend of One Dollar a share on the capital 
stock of the corporation, payable March 2nd, 
1925, to stockholders of record February 16th, 

1925. The transfer books will not be closed. 

F. M. SMALL, President. 





THE BUCKEYE PIPE LINE COMPANY 


26 Begedwar 
New York, January 17, 1925. 
A dividend of One Dollar ($1.00) per share has 
been declared on the Capital Stock of this Com- 
pany, payable March 14, 1925, to stockholders 
of record at the close of business February 20, 
1925. J. R. FAST, Secretary. 





THE J. G. WHITE ENGINEERING 
CORPORATION. 
43 Exchange Place, N-w York City. 

The regular quarterly dividend (48th Quarter) 
of one and three-quarters per cent (1%%) has 
been declared on the Preferred Stock of this 
Corporation, payable March 2, 1925, to stock- 
holders of recerd February 16, 1925. 

C. F. CONN, Secretary. 





REPUBLIC IRON & STEEL COMPANY 
PREFERRED DIVIDEND NO. 82 
At a meeting of the Board of Directors of the 
Republic Iron & Steel Company, the regular 
—, dividend of 1%% on the Preferred 
tock was declared payable April Ist, 1925, to 
Stockholders of record, March 9th, 1925. 
RICHARD JONES, Jr., Secretary. 





THE PURE OIL COMPANY 
Columbus, Ohio 
A dividend of 14% in cash ($.374% on each 
share) has been declared on the common stock 
of this company, payable March 1, 1925 to share- 
holders of record at the close of business February 


10, 1925. 
F. 8S. HEATH, Treasurer. 





INTERNATIONAL HARVESTER COMPANY 
Quarterly Dividend No. 26 of $1.75 per share 
upon the Preferred Stock, payable March 2, 
1525, has been declared to stockholders of record 
at the close of business February 10, 1925. 
WILLIAM M. GALE, Secretary. 





JEFFERSON AND CLEARFIELD COAL & 
IRON COMPANY 


A dividend of two and one-half dollars ($2.50) 
per share has been declared on the preferred stock 
of this company, payable February 16, 1925, to 
stockholders of record February 9, 1925. 

LEWIS ISELIN, Secretary. 


Sinancial 














New England Mutual Life 
Insurance Company 


87 Milk Street, Boston, Massachusetts 


Incorporated 1835 Began Business 1843 


DANIEL F. APPEL, President GEORGE W. SMITH, Vice-President 
FRANK T. PARTRIDGE, Secretary 


Abstract from the Eighty-first Annual Report 
For the Year ending December 31, 1924 


Gross Assets . . . $153,956,139.48 
Increase, $13,628,819.50 


143,617,370.55 


Increase, 12,456,586.04 
Surplus, Mass. Standard 10,338,768.93 


Increase, 


Total Liabilities . . 


1,172,233.46 





25,599,655.97 


Increase, 


33,689,067.18 


Increase, 


PaymentstoPolicyholders 15,510,459.37 


Increase, 


Premiums Received . 
1,813,297.76 
Total Income . 
2,666,578.54 


1,539,810.94 





103,955,200.00 


Increase, 


781,084 ,967.00 


Increase, 61,663,333.00 


New Insurance, 1924 
7,807,175.00 


Insurance in Force . 























Indiana Union Traction Company 


Bondholders’ Protective Committee 


First Mortgage Five Per Cent Gold Bonds Due July 1, 1933 


To the Holders of the Indiana Union Traction Company First Mortgage Five Per Cent Gold 
Bonds, dated July 1, 1903, Due July 1, 1933. 


On December 31, 1924, the Madison Circuit Court of the State of Indiana appointed 
a Receiver for the property of tha Union Traction Conpany of Indiana, with which 
company said Indiana Union Traction Company was merged or consolidated. 

Default has occurred in the sinking fund payments due under ths mortgage securing 
the above bonds, and it is probable that the coupons due April 1, 1925, will not be paid. 

The undersigned have been requested by the holders of a large amount of the above 
bonds to form a committee to represent them. In view of the default in the sinking 
fund payments, the probable default in the payment of interest, and of the appointment 
ofa ocabeer for the property of the Union Traction Company of Indiana, it is important 
that the holders of the bonds, for their own protection, should organize at oace for united 
action under a committee having adequate power and authority. 

Holders of the bonds are therefore requested to deposit their bonds with the Depositary 
named below, on the terms and conditions set forth in a Deposit Agreement of even date 
herewith. All bonds so deposited must b2ar the coupon maturing April 1, 1925, and all 
subsequent coupons. All depositors will be entitled to receive certificates of deposit 
issued in their names in transferable form. 

Copies of the Deposit Agreement when completed may be obtained by application 
to the Depositary. 

Philadelphia, January 26, 1925. 


DEPOSITARY: 
Girard Trust Company 
Broad and Chestnut Streets, 
Philadelphia, Pa. 
COUNSEL: 
Barnes, Biddle & Morris, 

Morris Building, 
Philadelphia 
SECRETARY: 

J. M. Johnston, 
N. W. Corner Broad and 
Chestnut Streets, Philadelphia 


W. N. ELY, Chairman, 
Vice President, Girard Trust Company, 
Philadelphia 


EDWARD A. WATERS, 
Vice President, the Germantown Trust 
Company, Philadelphia 


WILLIAM S. EVANS, 
West & Company, Bankers, 
Philadelphia 


COMMITTEE 
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WHITING & CO. 


INVESTMENT SECURITIES 
FISCAL AGENTS 


105 South La Salle Street 
CHICAGO 








eee 


ALL LILI III SS 


€.W. Clarks. 


321 Chestnut St., Philadelphie 
Established 1837 
#embers New York and Philadeiphie 
Stock Exchanges 











PSinancial 


PHILADELPHIA 





BANKERS 








































CHICAGO 
The Lumber Financing Center 


As the largest lumber market in the world, Chicago is quite logically also the 
recognized market for security issues of the lumber industries. 

Our thirty-five years experience as specialists in lumber-financing management 
and timber negotiations are always at your disposal. 


YakecFentescConpanp 


208 South La Salle Street, Chicago 
Yeon Building, Portland, Oregon 


Ss 


PHONE 











BoLes & WESTWOOD 


Members Phila. Stock Exchange 


INVESTMENT 


Packard Bldg, Philadelphia 
<—— 

















ECURITIES 
— 





RITTENHOUSE 2496 





























A: S:HARNSTROM & CO. 


Investment Bonds 
10 S. LaSalle St. (5) Dearborn 9279 
CHICAGO 


























We have at all times a comprehensive list of 


MUNICIPAL BONDS 


Free from all Federal Income Taxes 
Yielding 4% to 6% 


Offerings with full descriptive circulars will be promptly submitted on receipt of your 
request by mail, telephone or personal call. Denominations $100, $500 and $1000. 
Single bonds or whole issues sold. 


The Hanchett Bond Co. 


INCORPORATED 1910 
MUNICIPAL BONDS 
CHICAGO 

ST, LOUIS 


39 So. La Salle Street 
NEW YORK 


Telephone Central 4532 
DETROIT 





PA 


fember 
PENNA 


. TAX FREE BONDS 





UL & CO. 


PENNSYLVANIA BLDG, 
PHILADEPHIA 


Philadelphia Sieck Exchange 




















Inv 





WARREN A. TYSON & CO. 


1487 Walnut Street 






estment Bonds 







PHILADELPHIA 





























Dibidends 





THE J. G. WHITE 
MANAGEMENT CORPORATION 
43 Exchange Place, New York City. 
The regular quarterly dividend (Forty-eighth 


Caldwell & Company 


SOUTHERN MUNICIPALS 


Seni of Se Oniee ry ae, Oe Qamberiane Tei. & Lhe Ce. 5s 2 
A er share, ng a e rate o r e ttaneega St. Leuis Ry. 
annum, i been declared on the Preferred Stock Naabville & tur 


Ry. 
Light Ce Securities 
214 Union Street 


of this Corporation, payable March 2, 1925, to 
stockholders of recor ebruary 16, 1925. 
T. W. MOFFAT, Treasurer. 


Nasbville Rallway & 
NASHVILLE, TENN, 





CONSOLIDATED CIGAR CORPORATION 
New York, Jan. 26th, 1925. 

The Board of Directors has this day declared 
a dividend of $1.75 per share on the Preferred 
Stock of this Company, payable March Ist, 
1925, to Stockholders of Record, at the close 
of business February 16th, 1925. 

The books will not close. 

Checks will be mailed. 
LOUIS CAHN, Secretary. 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIE: 
Mentgemery, Ale. 
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F letaher American Company 


Fletcher 


Conducts a general Investment business 
Branches 


Ch 
45 So. 


South Benc 
610 Oltixens Bank Bldg. 511 Inter ‘Southern Bldg 


ica 
Le Bulle 


INDtANAPOLIS 





LILIA 


ational Bank 
{ 1s 






De 
2319 Dime Beaks 
Louteville 









Thomas D. Sheerin & Company 
CORPORATION 


INDIANA MUNICIPAL 


Fletcher 


INDIANAPOLIS 







BONDS 










BONDS 


Savings and Trust Bldg. 








BREED, ELLIGTT & HARRISON 
APOLIS 


Cincinnati 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 






Chicago Milwaukee 









NEWTON TODD 


Local Securities and 
tana Corporation Bonds and Stocks 


415 Lemeke Bid. 











INDIANAPOLIS 
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HARRIS, SMALL & Co. 
150 ConGREss Sr.,wW. 
DETROIT 


DEAN, ONATIVIA & Co. 


Chicago Office 
Joel Steckard & Co., Ine. 208 South La Salle Street Phone Wabash 9565 


INVESTMENT BANKERS . Continental and Commercial National Bank Building 


Municipal, Government & Branch Offices 
Corporation Bonds 164 North La Salle Street Phone State 2727 
Members Detroit Stock Exchanges ee 
Penobscot Bldg. - DETROIT - Cherry 360) New York Office 


11 Wall Street Phone Whitehall 6140 
New York Stock Exchange Building 


WATLING, LERCHEN & COMP ANY Waldorf Astoria etait 1476 Broadway 


Phone P lvania 0452 Ph B 9 
Michigan Municipal Bonds apis yee one Bryant 9269 


492 Seventh Avenue Babcock Building, Plainfield, N. J. 
Leeal Corporation Bonds and Stoek Phone Lackawanna 2346 Phone Plainfield 4800 
We Invite Inquiries 


DETROIT Washington, D.C. Office 
Members Detroti Stock Exchange Woodward Building 
Phone Main 2040 


























Members of 
Members of Detroit Steck Exchange New York Stock Exchange New York Curb 


New York Cotton Exchange Chicago Stock Exchange 
Charies A. Parcells & Ce New York Produce Exchange Chicago Board of Trade 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICE 











WHITTLESEY. 
McLEAN & CO. 


Menteieet and Gaentkties Goad Specialists in the underwriting and distribution of 
Members Detroit Stock Exchange 


{ enobscot Building DETROIT Electric Light and 
Livingstone, Highie & Compan Power Securities 


Municipal & Corporation Bonds 





Dime Savings Bank Bidg., 


Banks, Investment Houses, Institutions and individual 
DETROIT 


investors are invited to make full use of the facilities of 








——— this organization for supplying information regarding the 


Electric Light and Power industry and specific securities. 
THE T. H. SAUNDERS Co. 
INVESTMENT SECURITIES 


sethiind oh tie R.E. WILSEY & COMPANY 


HOTEL STATLER Incorporated “, 
CLEVELAND Investment Securities 
76 West Monroe Street 
Listed - Unlisted - Inactive CHICAGO 

Stocks & Bonds Telephone Randolph 2751 








ALBERT FOYER 


Leader News Bidg. CLEVELAND, O 














oOo — 


= 
st. tours 








6. Heraden Smith Oharies W. Moors 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
609 OLIVE ST., ST. LOUIS, MISSOUR! 








DANGLER, LAPHAM & CO. 


Investment Securities 





POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 1104 Harris Trust Bldg. Chicago Telephone Randolph 2363 
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Chicago 


















investment Suggestions 


ate Matur'ty Price Yie!d 


$10,000 Hotei LaSalle Co. lseMrge. . 5%’. 1928100 5.50’ 
25,000 Southeastern Power & Light. . 6'« 1929 100% 5 90’ 
4,500 Micaigun Northern Power Co. 
Ist Mtge... . « . « ee «© 5 1941 96% 5.30 
10,000 Ornio Public Service Co. 
Ist & Ref. ~ 5+ 1954 90 5.70% 
5,000 Central lil. Pul slic Service Co O. 
i + & a oo » eile . « 6% 1944100 6.00% | 
5,000 Kentucky Hydro Electric C oO. | 
Ist Mtge. . . » « « « 66 1949100 6.00% | 
25,000 Govt. of iteeiains Nation . . 6° 1958 95 6.35% 
20,000 Ziegler Coal & Coke Co. 
Ist Mtge. .. . . . 6% 1939 100 6.50’ 
5,000 Mid Continent idan Co. | 
Ist Mtge. 642% 1940 97% 6.75% 


10,000 August Thyssen leon & Steel Co. 7% 1930 98% 7.35% 


BOND DEPARTMENT 


CHICAGO TRUST COMPANY 


Southeast Corner Monroe and Clark Streets 
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A.G. Becker & Co. 


Bonds 
Commercial Paper 


Chicago New York 


St. Louis San Francisco 
Seattle Portland Los Angeles 














Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western 


89 South LaSalle Street, CHICAGO 
MILWAUKEE 














Investment Securities 
W. P. CAVANAUGH ®&® CO. 


iIncORPORATEO 


234 South La Salle, Street? 
CHICAGO 


























Specialists in 


Public Utility Securities 


Our Trading Department offers to BANKS, 
DEALERS, INSURANCE COMPANIES and 
INDIVIDUALS excellent facilities for the pur- 
chase and sale of PUBLIC UTILITY STOCKS 
and BONDS, both LISTED and UNLISTED. 


Our inquiries also cover a wide range of Govern- 
ment, Industrial Corporation and Railroad issues 
and we are at all times prepared to quote accurate 
markets on all of the above mentioned securities. 


Statistical information willingly furnished. 


We solicit your inquiries. 


FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 


40 Wall Street 
New York 


112 W. Adams St. 
Chicigo 





ee 












39 So. La Salle St. 





Stranahan, Harris & (atis 


INCORPORATED 


INVESTMENT BONDS 

















Spitzer Building 
Toledo, Ohio 


111 Broadway 


Chicago, II. New York 











BARTLETT & GORDON 


Incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 


CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


208 $. La Salle SL Chicage, 1. 

















MIL TYAU KEE 


EDGAR, RICKER & CO. 


East Water & Mason Stsz., 
MILWAUKEE, WIS 





WANTED 


Wisconsin Gas & Electric Co. 
First 58, due 1952 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipale 
and all 
High Grade Investments 








mTTesuRar 


A. E. MASTEN & CO. 











323 Fourth tl Pittsburgh, Pa. 











Branch Office ,Wheeling, W. Va. 





TS 
— 
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Greenebaum Sons 


Investment_Company 





Safe Investments Since 1855 
6. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Seria! Bonds 
Suitable Investments for Banks, Insur 


ence Companies, Estates and Individuals 
and Recommended by the 


Ou BANKING HOUSE IN CHICAGO 








Utilities 
One hundred thousand 
investors have purchased 
income-earning securities 


of strong public utilities 
through our organization. 


UTILITY SECURITIES 
COMPANY 
72 W.Adams St., Chicago, Ill. 
Tel. Randolph 6263 





Milwaukee — Louisville 





























Hoactanp, ALium & (0. 
Established 1909—Incorporated 
Investment Securities 

NEW YORK 





CHICAGO 











Chicago 








Scott, Burrows 


& Christie 


Brokers 





Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


208 South La Salle Street - - 
- TELEPHONE WABASH 3760 


Chicago 























LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 
Chicago 





Cammack & Company 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Sallie St. 
CHICAGO, ILLINOIS 





A. O. Slaughter & Co. 


New York Stock Exchange 
Ohicago Board 7 trode 
110 WEST MONROE STREET 
CHICAGO, ILL. 














GORRELL&CO. 


Investment Securities 


1027 The Reokery + Chicago 
































GARARD & CO. 


Investment Securities 


YY 
39 So. La Salle St. Chicago 











—— 








LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicage 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 


S. B. CHAPIN & CO. 


Stocks, Bonds, Grain 
Provisions Cotton & Coffee 


MEMBERS 


New York Stock Exchange New York Cotton Exchange 
New York Coffee Exchange Chicago Stock Exchange 
Chicago Board of Trade 


ROOKERY BUILDING, CHICAGO 
TRINITY BUILDING, NEW YORK 














IN addition to a general distribution of 
bonds suitable to middle west investment 
needs, we specialize and maintain an accu- 
rate market in Packing and Stockyards 
securities. Dealers and banks can make prof- 
itable use of our services in this capacity. 


WY 








RUE-WEBBER & 


INVESTMENT BONDS 
2315S. LASALLEST. CHICAGO PHONE, CENTRAL 6556 
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SERVICE 


OUR DIRECT PRIVATE 





WIRES TO ALL PRINCIPAL MARKETS 


enable us to offer to 


TRUST COMPANIES, DEALERS and INVESTORS 
for the 


BANKS, 
a superior service of both listed: and unlisted 
SECURITIES. 
OUR BOND TRADING and UNLISTED STOC K DEPARTMENTS 
through years of broad experience, are equipped to execute orders hen ah any 


and with our extensive records, supply reliable quotations covering a wide 
range of issues, both listed and unlisted. 


purchase and sale 


We take this opportunity of inviting your attention to our willingness 
to render you this SERVICE and would appreciate receiving your inquiries. 


COMMISSION ORDERS executed in all markets. 


BABCOCK, RUSHTON & CO. 


[STABLISHED 1895 

137 S. La Salle St. 
CHICAGO NEW YORK 
Telephone Central 8900 Telephone Hanover 3180 


Members—New York Stock Exchange 
hicago Stock Exchange 
Chicago Board of Trade 


7 Wall Street 














BARTLETT, KNIGHT & CO. 


Investment Bonds 


ANNOUNCE THE REMOVAL 
OF THEIR OFFICES TO 
137 SOUTH LA SALLE STREET 


CHICAGO 


JANUARY 26. 1925 


on 


TELEPHONE RANDOLPH 2369 



































Expert Advice 
on Foreign Bonds 


Our facilities for a thorough study of all foreign 
securities, old and new, include a special Foreign 


Department which is in constant communication 
with correspondents abroad who have a _ wide 
knowledge of European banking practice. 


We have compiled an extensive amount of accurate 
information on the entire subject of foreign bonds. 
You are invited to avail yourself of this information. 


Howe, Quisenberry & Co..1nc. 


THE ROOKERY, CHICAGO 
TELEPHONE WABASH 2370 

















“The Promise of the Rails” 


The new era of railroad prosperity 
is discussed in the Lamborn-Hutch- 
ings Review. 


Copy sent upon request. 


LAMBORN, 
HUTCHINGS 
& COMPANY 


Members 
New York Stock txchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


Private wire connections to principal markets. 
We have excellent facilities for the prompt 


execution of orders on Chicago Board of 
Trade and Chicago Stock Exchange. 


7 Wall Street New York 


231 S. La Salle Street 
CHICAGO 




















Established over 40 years 


Hulburd 
Warren & 
Chandler 


208 So. La Salle St. 


STOCKS 
BONDS GRAIN 
COTTON 











MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 

New York Produce Exchange 














No. 46 Cedar Street - - 


SIMON BORG & CO. 


Members of New York Swckh Exchange 
New York 


HIGH-GRADE 
INVESTMENT SECURITIES 

















‘Bond Salesmanship 


Side of Business and The 
an Bonds are the best 
om le amines eve: Wiese Price. 
cach. cach with order eg ge 


Published and fer sale by 


Frederick Peirce & Co. 


60 Wall Street, New Y 
307 ss. Fifteenth Street, Philadelphia 
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FOUNDED 
1865 

















Sixtieth Year 


PEARSONS-1 AFT 
COMPANY 


Investment Bankers 








CORPORATION 
MUNICIPAL and 
PUBLIC UTILITY 


BONDS 








105 S. La Salle St., CHICAGO 
Mills Building, San Francisco 











Lee, Higginson & Co. 


BOSTON The Rookery NEW YORK 


CHICAGO 


INVESTMENT BONDS 


Members of Principal Exchanges 


Our list of Investment Securities sent on application 














Specialists in 
Chicago Securities 
Listed and Unlisted 


F. M. ZEILER & C0. 


Members Chicago Stock Exchange 





NOYES & JACKSON 





MEMBERS 
New York Stock Exchange 


Chicago Stock Exchange 
Chicago Board of Trade 





208 So. La Salle St., Chicago 
42 Broadway, New York City 




















Wabash The Rookery 
1204 Chicago, Ill. 
STOCKS AND BONDS, 


Bought and sold: for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 








Investors, Traders & Brokers 
everywhere 


Wall Street Advisory Service 


Forecasts 
Sample Letter on Request. 
6 Church Street New York 

















Prince & Whitely 


Established 1878 


MEMBERS 


New York Stock Exchange Cleveland Stock Exchange 
Chicago Stock Exchange Chicago Board of Trade 


Stocks—Bonds—Grain—Cotton 
CHICAGO 


208 So. La Salle St. 


Tel. Wabash 7881 











NEW HAVEN—133 Orange St. 
NEW YORK—325 Broad St. 
ST. REGIS HOTEL—5 East 44th St. 


NEWPORT—33 Bellvue Ave. 
CLEVELAND—Union Trust Bldg. 
AKRON—Ohio Bldg. 
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UNLISTED 


A.O. SLAUGHTER & CO. | SECURITIES 


110 West Monroe Street An inquiry on your part will 
CHICAGO ILL {| secure such information as 
b ] e 


we have concerning any 
stock or bond, including 
| quotations from outside, as 
MEMBERS | well as local markets. 


New York Stock Exchange 


Chicago Stock Exchange | Lester Carter & Co | 
Chicago Board of Trade | ny A The Rookery 


CHICAGO 
| 
BRANCH OFFICE Telephone Wabash 3909 


P Members 
EXCHANGE BLDG., Union Stock Yards, CHICAGO | Chitsees Qhock Geiliente 
































ALLAN M. CLEMENT JOHN F. L. CURTIS WM H COLVIN & Co 
ARTHUR C. GROVES ARTHUR F. LINDLEY CHARLES C. RENSHAW . * . 


ARTHUR A. CLEMENT 


OUR 
Bond Trading 


Department 
is equipped to give 


CLEMENT, CURTIS & Co. ce aaa tains 


Bonds and Notes to 
BROKERS 


Dealers and Banks. 
Illinois Merchants Bank Bldg. 
CHICAGO Members 


New York Stock Exchange 
New York Coffee Exchange 
Chicago Stock Exchange 
MEMBERS Chicago Board of Trade 
NEW YORK STOCK EXCHANGE NEW YORK CURB MARKET 
NEW YORK COTTON EXCHANGE CHICAGO STOCK EXCHANGE Cor. La Salle & Monroe Sts. 
NEW YORK COFFEE EXCHANGE CHICAGO BOARD OF TRADE 
NEW YORK PRODUCE EXCHANGE NEW ORLEANS COTTON EXCHANGE CHICAGO 





























HARRIS, WINTHROP & CO. 


11 WALL STREET THE ROOKERY 
NEW YORK CHICAGO 


BROKERS INVESTMENT 
SECURITIES 





MEMBERS 


New York Stock Exchange New York Cotton Exchange 
Chicago Stock Exchange New York Produce Exchange aie 
Chicago Board of Trade New York Coffee Exchange ee ees 


Minneapolis Chamber of Commerce Winnipeg Grain Exchange The National Bank of the 
Kansas City Board of Trade rR EPRPuUBLIC 


- OF CHICAGO :-- 
LASALLE & ADAMS STREETS 


i il 


call 
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SINCE 1879 


ey cm you will find here the things you most 
V} BW 





desire when you establish a banking 
connection—responsibility, complete — ser- 
vice, careful management, helpful counsel, 
and a spirit of friendliness. 


Since 1879 this bank has been an impor- 
tant factor in the business activities of the 
community. You will find a connection 
here most congenial. 


STATE BANK OF CHICAGO 


LA SALLE AND WASHINGTON STREETS 


. ; Resources Over 
Behind securities $60,000,000 


| of Public Service 
| Company of 
Northern Illinois, 














| are $90,000,000 of Lamson Bros & Co. 
| electric and gas Established 1874 
properties, serving arsed: 
281,065 customers Commission Merchants 
in a territory of - 
6,000 square miles Stocks Provisions 
—202 cities and Grain Cotton 
towns. 
MEMBERS 
PUBLIC SERVICE NEW YORE COTTON EXCHANGE NEW TORE STOCE EXCHANGE 
COMPANY NEW YORK PRODUCE EXCHANGE 
OF NORTHERN ILLINOIS 166 West Jackson Boulevard 
General Offices: CHICAGO 
72 West Adams Street, Produce Exchange 
Ghiewes. NEW YORK 

















| 
bttiesens Se 








Members§New York and C HI C A G 0 
Chicago Stock Exchanges 
Grain Provisions Stocks 
Bonds Cotton Sugar Coffee 
STOCKS & BONDS 
FORZINVESTMENT 


Members of or Represented on 


ALL LEADING EXCHANGES 


39]S La Salle St Direct Private Wires Insure Prompt Execution of Orders 


Special Facilities for Gathering and Distributing 
CHICAGO Market News 
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Howe, SNow & BERTLES 


INCORPORATED) 


Investment Securities 


111 W. MONROE ST., CHICAGO 
New York Grand Rapids Detroit 




















H. T. HOLTZ & CO. 


INVESTMENT BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 

















Investment Securities 


Government, Municipal 


Railroad and Industrial 
Bonds 


A. H. KELLER, Manager W. F, FLURY, Assistant Manager 
BOND DEPARTMENT 


THE PEOPLES TRUST & SAVINGS BANK 
OF CHICAGO 
Michigan Blvd. and Washington St. Randolph 7345 






































We solicit underwriting and distribution 
of Investment Bonds in Chicago territory. 


ERICSON-DAUBER-FISCHER CO. Mortimer & Co. 
Investment Bonds M9 Broedmay 


Illinois Merchants Bank Building New Yok 





231 So. La Salle Street 


ELMER O. ERICSON 
ADOLPH DAUBER 


CHARLES H. FISCHER CHICAGO 
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Chicago Title & Trust Company 


CHICAGO” - 
60 W. Washington Street 


- ILLINOIS 


Annual Statement 


At Close of Business 
on December 31, 1924 


CHICAGO TITLE AND TRUST COMPANY. 


ASSETS 
Cash on Hand and in Banks_............. 
I RO i i 
Loans on Real Estate Security 
ee 


Title and Trust Building and Annex 
Other Real Estate 


Sundry Reserve Funds 

Dividend (payable January 2, 1925) 
Guarantee Indemnity Fund 
Accounts Payable 

Undivided Profits 


Assets over $23,000,000 


$540,613.09 
5,873 ,000.26 
6 854,056.12 
3,261,801.79 
3,089 ,557.21 
100,523.22 
2,319,143.53 
63,155.12 
634,600.60 
1,500 ,000.00 





$24,236 450.94 


$10,000 ,000.00 
7,000 ,000.00 
742,079.11 
1,270,023 .44 
400 ,000 .00 
3,760,650 .08 
40,303.10 
1,023 395.21 





$24,236 450.94 


CHICAGO TITLE AND TRUST COMPANY. 


EARNINGS BY DEPARTMENTS 


CD Oe ee Oe ee ae $8,009 400.93 
Maintenance and Operation 3,517,517.15 


$4,491 ,883.78 
738,400.00 


$3,753 ,483.78 


388 449.75 
EEE ea $3 365,034.03 
Rate per cent of Earnings on Average Capital 
I ee 7.61 
Depetepente Distribution of Earnings is as follows: 
‘Title Insurance Department $1,498 ,051.20 
Financial Department 
Abstract of Title Department 273,226.21 
Trust Department 425,022.45 
Real Estate Department 172,828.94 
Escrow Department 33,009.73 
$3 ,365,034.03 


PROFIT AND LOSS ACCOUNT 


Undivided Profits, January 1, 1924 $258 361.18 
Net Earnings for Year 3 ,365,034.03 


$3 ,623 395.21 
:600 ,000.00 


1;000/000.00 
$1,023,395.21 





i a a se 
Reserve for Taxes 














Dividends Paid 
Transferred to Surplus 


Undivided Profits, December 31, 1924 





No Demand Liabilities 














BON D 


DEP<ARTMEN T 


Government—Municipal—Public Utility—tIndustrial 


THE NORTHERN 
TRUST CO.—BANK 


Capital and Surplus, $5,000,000 


N. W. Corner 


LaSalle & Monroe Streets, 


Chicago 























CAMMACK 


COMPANY 


& 





Municipal, Corporation 


and Railroad Bonds 





39 South La Salle Street 
Chicago, Illinois 
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Utilities Power & Light Corporation 


CHICAGO, ILLINOIS 


Construction——.. Operation -~ -~Management 


Supplying Electrical Energy 
in 


ILLINOIS IOWA WISCONSIN 
MINNESOTA and NEW JERSEY 




















EDWARD P. RUSSELL MEMBERS 
WALTER 8. BREWSTER NEW YORK STOCK EXCHANGE 
CORDOVA L. PENISTON CHICAGO STOCK EXOHANGE 


RUSSELL, BREWSTER & CO. 


Founded by 
EDWARD L. BREWSTER 
1873 


STOCKS and BONDS 


ati en cian 116 WEST ADAMS STREET 
eT re Nae CHICAGO 














/NCORPORATED 


(PAYLOR-EWART & COMPANY 


Investment Securities 


137 So. La Salle Street 34 Pine Street 
CHICAGO NEW YORK 


KANSAS CITY MINNEAPOLIS ST. LOUIS MILWAUKEE 
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BANKS 


United States and 6,000 foreign correspond- 
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This Stock having all been sold, this advertisement appears as a matter of record only. 


40,000 Shares 


STANDARD PUBLISHING COMPANY 


Chicago - 


New York - 


Paris 


6% Cumulative - Participating - Non-Callable 


Dividends payable on the twentieth day 
January, April, July and October 


TRANSFER AGENT 
The Corporation Trust Company, New York 


CLASS “A” STOCK 


Dividends not subject to present 
Norma! Federal Income Tax 


REGISTRAR . 
The Metropolitan Trust Company, New York 





After Class ‘‘A"’ Stock has received Dividends 
of $1.50 per share (cumulative) and the Class 
“B”’ Stock has received dividends of not exceeding 
25c. per share (non-cumulative) in any year, any 
additional surplus or net profits available for divi- 
dends are to be distributed (75% to Class ‘‘A”’ 
Shares as a Class, and 25% to Class ‘‘B’’ Shares 
as a Class). 


Class ‘‘A’’ Stock has priority in liquidation or 
dissolution over Class ‘‘B’’ Stock up to $30.00 
per share and the amount of all unpaid cumula- 
tive dividends thereon. After this preferential 
payment to Class ‘‘A’’ Stock is provided for and 
provision has been made for the distribution to 
the Class ‘‘B"’ Stock of $7.50 per share, 75% of 
the remaining assets shall be distributed to the 
holders of the Class ‘‘A’’ Stock and 25% among the 
holders of the Class ‘‘B'’ Stock. 


The Company further agrees it will not author- 
ize or issue any shares on a parity with or having 
priority over the 6%—Cumulative—Participating 
Class ‘‘A*’ Stock without the consent of not less 
than 75% of each class of Stock. 


PUBLICATIONS: 
Modes & Manners Magazine 
Successful Store Promotion Service 
Breath of the Avenue Service 
Standard Department Store Service 
Standard Women’s Wear Service 
Standard Millinery Service 
Standard Shoe Service 
Standard Furniture Service 
Standard Boys’ Wear Service 
Standard Men’s Furnishing Service 
Standard Men’s Clothing Service 
Sterling Department Store Service 
Sterling Women’s Wear Service 
Sterling Men’s Wear Service 
Retail Review Service 


Art Feature Service 


hicago. 


| Mr. Vern C. Divine, President of the Company, summarizes his letter to Bankers as follows; 


Business The Standard Publishing 
U2... 6,-—ds-&-x Company, and its subsidiary, 
History The Standard Corporation, 
Growth: with their head offices and 


plant in Chicago and branch 
editorial offices in New York and Paris, are 
engaged in the business of illustrating, en- 
graving, printing and publishing. The 
business was established in November, 1917, 
with the publication of a single syndicated 
illustrating and advertising service for de- 
partment stores. 


The organization is the largest of its kind 
in the Country. It produces in its own of- 
fices, studios and plants, through a highly 
efficient staff of editors, fashion experts, de- 
partment store specialists, artists and adver- 
tising writers, sixteen complete copyrighted 
publications that embrace practically every 
phase of retail store promotion, including 
aids to better and more successful advertis- 
ing, selling and organization. 


Modes & Manners Magazine. the sixteenth 
publication, is produced for eight of the lead- 
ing department stores of the United States, 
located in Boston, Philadelphia, Pittsburgh, 
Cincinnati, Toledo, St. Louis, Los Angeles 
and San Francisco. It has a national circu- 
lation among readers who are the preferred 
customers of these stores. National adver- 
tising to such an audience is highly profita- 
ble and the volume of lineage already se- 
cured indicates substantial earnings for the 
Magazine Division. 


The basic idea of the business is syndica- 
tion of its products. By the syndicate 
method of production and distribution, our 
customers and clients in different localities 
get exclusive franchise rights for our Publi- 
cations which are of a character they could 
not otherwise obtain, because the cost of pro- 
duction of the same to a single merchant 
would be prohibitive in a great majority of 
cases. 


Its clientele is composed of the leading 
department and retail stores in the United 
States and Canada. Credit risk is there- 


Capitalization: 





of the Standard Publishing Company) 


Par Value $25.00 each 
Class ‘‘B’’ Shares (No Par Value) 


Conclusion: 








Class ‘‘A’’6%—Cumulative—Participating Shares Authorized 


fore reduced to the minimum. During the 
seven years ef operation the credit losses 
have been less than 1%; the number of pub- 
lications have increased from one to a total 
of sixteen; the number of contracts in force 
has steadily mounted until there are over 
4,000; sales have shown a steady growth and 
profits have increased substantially. 


The business has for seven 
years at all times earned more 
than twice its annual dividend requirements. 
With the contracts ncw on the books and 
in the process of clcsing, the management 
conservatively estimates that the net earn- 
ings for the year 1925 will approximate 
$600,000, or over twice the dividend require- 
ments of the outstanding Class ‘‘A’’ Stock 
at the completion of this financing. 


Earnings: 


Purpose of Issue: The purpose of the 
present financing is 
to provide the business with the necessary 
capital for the profitable expansion of the 
magazine division, illustrative service divi- 
sion, printing and engraving departments, 
and for other corporate purposes. 





Dividend Record: The business earned 
and paid dividends 
in its first year of operation and its dividend 
record has never since been interrupted. It 
is the policy of the management to pay rea- 
sonable cash dividends, letting the surplus 
earnings accumulate to permit substantial 
stock dividends. As a result of this policy 
the business has earned and paid, in addition 
to the cash dividends, stock dividends aver- 
aging 38% annually for the past seven years. 
$1,000 invested in this business in 1918 now 
has a market value of $4,800. It can be rea- 
sonably expected that the above outlined 
policy will be continued in the future. 





Management: The management of the 
Company is in the hands 
of those who organized it and are responsible 
for its success. All officers and directors 


are active in the operation of the business. 





(Upon completion of the present financing and exchange of the out- 
standing capital stock of The Standard Corporation for capital stock 


Outstanding 
ep iine uhidces 400,000 171,356 
lds abicerin th dali 125,000 100,000 


The business is in a most enviable position to develop its magazine divi- 
sion, expand its illustrated service division and enlarge its mechanical 
department, which should make for additional substantial profits. 
growth and constantly greater earnings have proved conclusively that the business is funda- 
mentally sound and a permanently aggressive and profitable enterprise. The future should 
hold forth for the stockholders even greater returns than the past. . 


All legal details in connection with the issuance of this 
Cc The books and accounts have been audited by 


This Stock is now listed on the New York Curb Market. 
application in due course to list this Stock on the New York and Chicago 


Seven years of steady 


Stock have been passed upon by Messrs. Mayer, Meyer, Austrian & Platt, 
Messrs. A. Norman Young & Co., Certified Public Accountants, Chicago. 


It is the Company’s intention to make 


tock Exchanges. 


This Stock is offered when and as issued and accepted by us and subject to approval of counsel and prior sale. 


Price $26.00 Per Share 


Chas. H. Jones & Co. 


20 Broad Street 


The statements herein are not guaranteed, but are based upon information which we believe to be reliable. 





New York 
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New Issue 





March Ist, 1925. 
and six months’ accrued interest. 


Dated: February lst, 1925. 


Coupons: 


Payable: 
New York, 


Small denominations exchangeable for larger. 


February lst, August lst. 


Principal and interest in U. 8. Gold Dollars of the present standard of weight and fineness, at the office of F. J. Lisman & Co., 
iscal Agents of the Company, without deduction of any present and future Hungarian taxes. 


All of these bonds having been sold, this advertisement appears as a matter of record only. 


$3,000,000 


RIMA STEEL CORPORATION 


7% Closed First Mortgage Thirty-Year Sinking Fund Gold Bonds 


Redeemable by compulsory drawings at par every two months by means of a cumulative Sinking Fund of 1% 
This will redeem the entire issue by maturity. 


er annum commencing 
Drawn bonds become payable on the next interest date at par 
$1, onds registerable as to principal. 

Due: February Ist, 1955 


$1,000, $500, $100 


Authorized and Issued: $3,000,000 
Denominations: 





ing over 12,000 workmen. 


than this issue. 


“RIMA” 


The Rima Steel Corporation (the short English designation of the Rimamurany-Salgotarjan Iron Works, Ltd.) is one of 
the oldest and leading iron and steel manufacturing enterprises in Europe, and is the largest of its kind in Hungary, employ- 
Its properties and assets as of June 30th, 1924, represented a gold value of over $28,000,000. Com- 
pany has an unbroken dividend record of 43 years during which it paid 434% in dividends a yearly average of 10.09%. 
ing the last 24 years alone its net earnings were $37,588,590, out of which dividends totaling $17,406,366 were paid and 
$16,899,427 were placed to reserves and depreciation. 


Dur- 


Rima has no debentures, bonds or mortgages outstanding other 





Rima Steel Corporation 


Founded 1881 
CAPITALIZATION 
7% Closed First Mortgage 
Bonds OEE). cccunsance $3,000,000 


Capital Stock, paid in in cash, 
apg ube nA aaa $8,585,000 


Excess of present value of prop: 
erties and other assets over 
liabilities and capital paid in 
OPH ees patter $19,601,151 








7% Closed First Mortgage 
Bonds 


REDEEMABLE by compulsory drawings 
at par every two months by means of a 
cumulative sinking fund of 1% per annum, 
commencing March 1, 1925. This will 
redeem the entire issue by maturity. Drawn 
bonds become payable on the next interest 
date at par and six months’ accrued interest. 


NOT CALLABLE until February 1, 1930. 
On and thereafter callable as a whole or in 
part, upon 60 days’ notice, as per following 


TRUSTEE: 
The New York Trust Co., New York. 


FISCAL AGENTS: 
F. J. Lisman & Co., New York. 


COUNSEL: For 
The New York Trust Company, 
F. J. Lisman & Co.: 
Hornblower, Miller & Garrison, N. Y. 


LEGAL OPINION: 
Hornblower, Miller & Garrison, New York. 
Dr. Oliver Jacobi, Budapest 
(Member of the Budapest Bar). 





Application will be made promptly 
to ist these bonds on _ the 
New York Stock Exchange. 





These bonds are offered by us when, as and if 
issued and subject to the approval of counsel. 
It is expected that qomporaty bonds counter- 
signed by The New York Trust Company will 
be delivered on or about February 9th, 1925. 





Price: 


88 and accrued interest, to 
yield about 8% straight, 
with the additional possi- 
bility of $120 profit per 
$1000 bond through com- 
pulsory drawings at par 

every two months. 





Descriptive booklet on application. 


schedule: 
Feb. 1930-1940 at 103. Thereafter at 102° 


PURPOSE OF ISSUE: 


To provide for enlargement of plant and other corporate purposes. 


SECURITY: 


A closed first mortgage on all real properties of the RIMA in Hungary, with all future 
improvements thereon. 


FREEDOM FROM REPARATION CHARGES: 
Industrial Corporations in Hungary are free from all Reparation charges. 





VALUE OF ALL PROPERTIES AND OTHER ASSETS - 
(July Ist, 1924): tit eS sel AS 7 


$28,186,151—equal to $9,395 per $1,000 bond.} ‘gag a 
... /o this amount should'be added proceeds of this bond issue, which gives a total value | 
of over $10,000 per $1,000 bond. This bond issue_therefore represents only about 


mw bens 


10%_of the value of all properties and other assets. 








NET QUICK ASSETS (as of July Ist, 1924): | 9 patois 


$4,868,000—equal to $1,623 per $1,000 bond. Oompany agrees to maintain net _ 
current assets at all times equal to 150% of the outstanding bonds of this issue. 


$37,588,590 NET PROFITSIN;LAST 24 YEARS: 
From July Ist, 1900, to July lst, 1924: 


ee $37,588,590 
ee iii os earcidie cba ad au dbtcksesucesaecestanenes 14$1,566,191 


equal to 64 times interest and sinking fund charges on present issue. 


$16,899,427 RESERVES IN LASTj24 YEARS: 
From July 1st, 1900, to July Ist, 2924: 
es Be Rn cat ad ciebddssddccdvceedesersod $16,899,427 
po RS Ba te eee ee oe ee ne ee 41 #@ $704,143 
An amount equal to nearly 6 times the present issue of bonds therefore was written off __ 
during the last 24 years, the yearly average being nearly 3 times interest and sinking 
fund charges on present issue. ai 


$17,406,366 DIVIDENDS IN LAST 24 YEARS: 


The RIMA has an unbroken record of 43 years during which it paid dividends amount- 
ing to 434%: a yearly average of 10.09%. 

$17,406,366, an annual average of $725,265, or over 3 times interest and sinking fund 
charges on present issue, were distributed amongst stockholders during the last 24 years. 


oe 
| 


The fo!lowing are 


POST WAR RECOVERY: 


The depression resulting from the war is being quickly overcome. 


{net profits after all expenses: 4 
le ee in cece cdnnecunecansssceawaveasensed ¥ $303,000 
“Se Scat ck nce ewbesaas week eeKnnenaudaks ¥ $503,000 
“1 1923— *'__ 1924 (working at_60% capacity) ......--.--- $815,000 _ 


equal to about 314 times interest and sinking fund charges on the present issue. 


a 
Conservatively estimated earnings for normal future years: 4 to & times the abov* 
requirements. a 











with our purchase of these bonds 





F. J. LISMAN & COMPANY 


The statements and figures herein have been taken from official sources, and while not guaranteed by us, have been accepted as correct in connection 
All amounts of earnings, reserves and dividends are obtained by taking the value of Hungarian Kronen in 





Members New York Stock Exchange 


dollars existing at date taken. 
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All of this Stock having been sold, this advertisement appears as a matter of record only. 






$3,000,000 
Essex Cotton Mills, Inc. 


Cumulative 7% First Preferred Stock 


Authorized and issued $3,000,000. Par value $100 per share. Dividends cumulative and payable January, April, July 
and October 1. Preferred as to assets and dividends and, in case of voluntary or involuntary dissolution, entitled to 
payment at par and accrued dividends. Redeemable as a whole or in part on any dividend date on 30 days’ notice 
at 110% and accrued dividends. Non-voting, except in the event of dividends being in arrears for four quarters. 


Transfer Agent, J. P. Morgan & Co., New York 


Funded Debt_____. oy 


Cumulative 7% First Preferred Stock (this issue)________- 
Non-cumulative 6°% Second Preferred Stock____. ie Re ey, 


Common Stock (no par value)_- 


Dividends exempt from present normal Federal Income Tax 


Massachusetts Income Tax up to 6% per annum refundable 


Semi-annual Sinking Fund, commencing July 1, 1925, equal annually to 2% of the 
First Preferred Stock, to be applied to purchase or redemption of First Preferred Stock 


Registrar, Guaranty Trust Company of New York 


CAPITALIZATION 


_ $3,000,000 
_ 6,000,000 
300,000 shares 





HISTORY AND MANAGEMENT 

Essex Cotton Mills, Inc., is incorporated under the laws of 
the State of Delaware and has acquired the business formerly 
conducted by American Cotton Fabric Corporation at its mills 
located at Passaic, N.J., and Newburyport, Mass. 


These mills have been in successful and profitable operation 
under the management and agency of Taylor, Armitage & 
Eagles, Inc., which has had many years of successful experience 
in the textile industry. This company has also been acquired 
by Essex Cotton Mills, Inc., and will continue to act as its 
agents and supervise its management. 


The directors of the Corporation are Messrs. Myron C. 
Taylor, Chairman, Edward R. Stettinius, Joseph P. Knapp, 
J.D. Armitage, R. P. M. Eagles, P. T. Jackson, H. Hier Davies 
and Joseph A. Bennett. 


BUSINESS AND PROPERTIES 
The Corporation is engaged in spinning and weaving Egyptian 
and American staple cotton into combed and carded yarns and 
fabrics for automobile tires, leather cloths and other high grade 
specialties. 


In 1924 gross sales of the mills acquired by the Corporation 
amounted to more than $10,000,000. 


The properties of the Corporation comprise Passaic Mills 
at Passaic, N. J., and Essex Mills at Newburyport, Mass., the 
latter being owned by a wholly owned subsidiary. These mills 
have a total of approximately 105,000 spinning spindles, 32,000 
twisting spindles and 550 heavy automatic looms. They are 
well equipped with thoroughly modern machinery and have been 
maintained in a high state of operating efficiency. 


A letter from Mr. J. D. Armitage, President of the Corporation, copies 
of which will be furnished upon request, is summarized as follows: 








It is expected that application will be made to list this First Preferred Stock on 
the New York Stock Exchange 


APPRAISAL 


The mill properties have been appraised, as of January 1, 
1925, by Charles T. Main, Esq., Engineer, of Boston, Mass., 
at a replacement value of $8,228,300 and a present depreciated 
value of $6,625,300, without making any allowance for the Cor- 
poration’s valuable good will, patents, going value, etc. 


BALANCE SHEET 


The consolidated balance sheet of December 31, 1924, after 
giving effect to the organization of the Corporation and to the 
present financing, shows net tangible assets of $9,216,289 (the 
mill properties being carried at $550,372 below their appraised 
depreciated value), or more than $300 per share of First Preferred 
Stock. 


The Corporation has no funded debt, and no funded debt 
nor any stock having priority over this issue may be created 
without consent of the holders of 75% of this First Preferred 
Stock. 


EARNINGS 
Net profits, after taxes, of the mills acquired by the Corpora- 
tion, during the period that they were owned by American 
Cotton Fabric Corporation, as certified to by Messrs. Deloitte, 
Plender, Griffiths & Co., were as follows: 


Net profits for 1924 amounted to more than 444 times the 
annual dividend requirement on the First Preferred Stock. 


For the five years ended December 31, 1924, such net profits 
showed an average in excess of this amount. 





$97 per share and accrued dividend, to yield over 7.20% 


All legal details have been passed upon by Messrs. White & Case, New York. Appraisal made by Charles T. Main, Esq., Engineer, of 


Boston, Mass. Accounts audited by Messrs. Deloitte, Plender, Griffiths & Co. 
will be ready for delivery on or about February 11, 1925. 


It is expected that temporary stock certificates 





FIFTH AVENUE OFFICE 
Fifth Avenue and 44th Street 


Guaranty Company of New York 


140 Broadway 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 


MADISON AVENUE OFFICE 
Madison Avenue and 60th Street 














































































Jan. 31 1925.] 





THE CHRONICLE 





Sinanctal 


———neeeeeeseeeeeeeeeeeeeGee ee ee5uea_5uoeeeeeee_e_u“oeWuoct eee ee eae asso . S_o<5e es eee as 





LOOLOLOOLOEOOOOOOOOOOm00—0—0—0——0000 EOE OOO E000 000000 0 OOEOEOEOEOEw" 




















All of these debentures having been sold, this advertisement appears as a matter of record only. 


New Issue 





Purpose of Issue: 


Earnings: 


$3,500,000 
American Beet Sugar Company 


Ten-Year 6% Convertible Sinking Fund Debentures 
(Closed Issue) 


To be dated February 1, 1925 


Interest payable February 1 and August 1 at Bankers Trust Company, New York, Trustee, without deduction for any normal Federal income 
tar, not exceeding 2%, which the Company or the Trustee may be required or permitted to pay. 
Massachusetts income tar on the interest not erceeding 6% of such interest per annum will be refunded if re 


payment. 


In coupon form, with privilege of registration as to principal. 


To mature February 1, 1935 


The Pennsylvania Four- Mills Taz and the 
I uested within 60 days after 
Denominations, $500 and rs .000; interchangeable. 


edeemable as a whole or in part on any interest date upon thirty days’ notice at 105 and accrued interest up’to and 


including February 1, 1926, and thereafter at 105 less 4% for each succeeding year. 


When called for redemption the 


debentures may, at the option of the holders, be converted into common stock at any time before the date named 
for redemption. 





Convertible at any time at the option of/the holder into Common Stock of the Com- 
pany at $50 per share, if converted on or before February 1, 1927; thereafter at $60 
per share if converted on or before February 1, 1930, and thereafter at $70 per share. 





CAPITALIZATION 


(Upon completion of present financing) 


Ten-Year 6% Convertible Sinking Fund Debentures (closed) 
Preferred Stock (par $100)-.-..------- 
Common Stock (without par value) -_-_---------------- 


Fund Debentures will be the direct obligations of the Company and will 
In the Trust Indenture the Company will 


Cumulative 7% 


The Ten-Year 6% Convertible Sinkin 
constitute its only funded debt. 


Authorized Outstanding 

OLE ASE ae EE $3,500,000 $3,500,000 

Pia Aas Edita bien a aweté 6,000,000 5,000,000 
ah haetecae Se es Es 260,000 shs. 160,000 shs. 


covenant, among other things, that it 


will not create any mortgage or collateral! trust issue, except as therein provided, without ratably securing these 


debentures. 


Salient features as summarized by Mr. R. Walter Leigh, President of the American Beet Sugar Company: 


Business and Properties: The American Beet Sugar 


Company, incorporated in 1899, is one of the larger 
producers of beet sugar in the United States. It 
now owns and controls eight beet sugar factories, of 
which five are in active operation, in California, 
Colorado, Nebraska, Minnesota and Iowa, with a 
capacity in excess of 250,000,000 pounds of sugar 
per annum. It also owns and controls 33,726 acres 
of land, and leases 13,558 acres additional, located 
adjacent to its factories. 


The proceeds from the sale of 
these debentures will be used to finance part of the 
cost (purchase price $4,437,841) of the entire issues 
of capital stock of the Minnesota Sugar Company 
and Northern Sugar Corporation, with properties 
which the Honolulu Iron Works Company, Con- 
sulting Engineers and recognized authorities on 
sugar properties, give a fair physical value as of 
1924 of $4,643,000, after allowing for depreciation 
and obsolescence, and a reproduction cost new as 
of 1924, of $5,778,000, and with earnings in the fiseal 
year ended March 31, 1924, of $596,348.92. 


The net earnings of the Company for the 
nineteen years ended March 31, 1924, including 
those of the Minnesota Sugar Company beginning 
with the fiseal year 1911-12 and those of the North- 
ern Sugar Corporation beginning with the fiseal year 
1917-18, after depreciation and inventory adjust- 
ments, but before Federal taxes, have averaged more 
than SEVEN AND ONE-HALF TIMES the annual 
interest requirements of the $3,500,000 Ten-Year 
6% Convertible Sinking Fund Debentures, and more 
than FIVE TIMES the maximum combined annual 
interest and sinking fund requirements. 


Current Operations: 


Assets: 


The net earnings, on the same basis, for the year 
ended March 31,1924, weremore than TEN TIMES 
the annual interest requirements and more than SIX 
AND ONE-HALF TIMES the maximum combined 
annual interest and sinking fund requirements of the 
debentures. 

The Company has paid dividends on its preferred 
stock regularly each year since its incorporation more 
than 25 years ago. The sum so paid in each year 
substantially exceeds the annual interest charge on 
these debentures. 


It is expected that the output 
of the two new plants will aggregate in excess of 
70,000,000 pounds during the present campaign, and 
that, even at the low prices for sugar now prevailing, 
substantial net profits will be shown for the 1924-25 
fiscal year and on the carry-over. The Company, 
apart from the Minnesota and Iowa plants, will 
have a much larger output during the 1924-25 cam- 
paign than for 1923-24, and is expected to show 
satisfactory results. The combined output of all 
the properties for the year will probably aggregate 
in excess of 170,000,000 pounds. 


The consolidated balance sheet as of Decem- 
ber 31, 1924, after giving effect to the present 
financing, shows net tangible assets of $26,960,- 
300.30, or $7,703 for each $1,000 of debentures, 
which include $3,751,471.10 of net quick assets. : 


Sinking) Fund: The Trust Indenture will provide 


for a sinking fund of $100,000 per annum, payable 
semi-annually out of net earnings, to be applied to 
the purchase of debentures at not exceeding the then 
current redemption price or to their redemption by 
lot at such price. 


Application will be made to list these debentures on the New York Stock Exchange 


Legal details in connection with this issue of debentures will be passed upon by Messrs. White & Case, New York, and by Mr. Thomas 


H. Devine, Pueblo, Colo, General Counsel for the Company. 


We offer these debentures if, as and when issued and received by us and subject to approval of counsel. 


Price 96 and accrued interest, to yield about 6.55% 


Detailed circular furnished on application. 


Spencer Trask & Co. 


New York 


Redmond & Co. 


New York 


Maitland, Coppell & Co. 


New York 


Lane, Piper & Jaffray, Inc. 


Minneapolis 


All information given herein is from official sources, or from sources which we regard as 
reliable; but in no event are the statements herein contained to be regarded as our representations. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$2,500,000 


The Spring Brook Water Supply Company 
First Refunding Mortgage 5% Gold Bonds 


To be dated, April 1, 1925 To mature, April 1, 1965 
Authorized, $20,000,000 To be presently issued, $2,500,000 


Interest payable April 1 and October 1 at The First National Bank of the City of New York, without deduction for normal Federal 
income tax not to exceed 2%. Coupon bonds in denomination of $1,000, registerable as to principal. Not redeemable 
before October 1, 1935. Redeemable as a whole at the option of the Company on 60 days’ notice, at 107% 
on October 1, 1935, to and including April 1, 1945; at 105 to and including April 1, 1955; at 

102% to and including October 1, 1964, plus accrued interest in each case. 











THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 





Free from Pennsylvania Four Mills Personal Property Tax 











The following information has been furnished by Mr. L. A. Watres, President of the Company: 


HISTORY AND BUSINESS: The Spring Brook Water Supply Company, incorporated in Pennsylvania 
in 1896, operates under perpetual franchises. The Company owns or controls an extensive gravity 
system of water supply and reservoirs in and about the Wyoming Valley, Pennsylvania, supplying 
64,000 customers in the cities of Wilkesbarre, Pittston and the south side of Scranton, and forty-two 
other municipalities in the same district. The total population served is approximately 375,000. The 
aggregate capacity of the Company’s reservoirs is 11,300,000,000 gallons, and there are more than 
675 miles of pipe lines. 








SECURITY: These bonds will be secured in the opinion of counsel, by a direct mortgage, subject to 
$6,300,000 underlying bonds, on all the physical property of The Spring Brook Water Supply Com- 
pany, which, together with the properties of certain subsidiary companies, are conservatively carried 
on the Company’s books at $18,211,590.77, or more than twice the total mortgage debt. Bonds of 
this issue are reserved to refund the underlying bonds, and additional bonds may be issued only in 
accordance with the conservative restrictions of the mortgage.* ; 


Subject to the lien thereon of the Company’s first mortgage, the stocks of the subsidiary companies 
(to the extent that title to the properties thereof may not have been conveyed to or vested in the Com- 
pany at or before the creation of the new mortgage) will be pledged under the new mortgage, which will 
contain provisions permitting the Company to acquire title to the properties of such subsidiary com- 
panies. 


PURPOSE OF ISSUE: Proceeds of the sale of these bonds will be used to retire the Company’s $1,750,000 
Notes, issued in connection with the construction of an additional reservoir, and for other corporate 
purposes. 


EARNINGS: For the year ended December 31, 1924, net earnings of the Company and its subsidiaries 
available for interest before deducting depreciation and Federal taxes, were over 2.43 times present 
annual interest requirements of the total amount of bonds outstanding, including this issue, and for the 
five years ended December 31, 1924, averaged over 2.18 times such present interest requirements. 





It is expected that interim certificates of the First National Bank, New York, will be ready for delivery on or about February 10, 
1925, discounted at five per cent. to April 1, 1925. We offer the above bonds, when, as and if issued and accepted by us, subject to 
approval of legal details by our counsel, Messrs. White & Case. 


Price 100 and Interest 


* The undersigned are authorized by the Company to accept, until otherwise arranged, 
The Spring Brook Water Supply Company First Mortgage Five Per Cent Gold Bonds, due 
April 1, 1926, the Plymouth Water Company First Mortgage Five Per Cent Gold Bonds, due Jan- 
uary 1, 1926, and the North Mountain Water Supply Company First Mortgage Five Per Cent 
Gold Bonds, due January 1, 1933, par for par, with adjustment of interest, in exchange for 
additional bonds over the $2,500,000 of this issue. 





First National Bank 


Marshall Field, Glore, Ward & Co. Graham, Parsons & Co. 
Green, Ellis & Anderson 


All statements in this advertisement have been derived from official sources, or those that we regard as reliable and 
on which we have acted in our purchase of these bonds. We do not guarantee but we believe them to be correct. 








New York, January 26, 1925. 


Draenei 
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These bonds have all been sold. This advertisement appears as a matter of record. 


$5,000,000 
Pacific Steamship Company 


“The Admiral Line” 
First Preferred Marine Equipment Mortgage 614% Serial Gold Bonds 


Dated January 1, 1925 Due Serially January 1, 1926-1945, Inc. 


Princip«! and semi-annual interest January 1 and July 1 payable in San Francisco at the Anglo-California Trust Company 
or in New York City at The Chase National Bank. Coupon bonds of $1,000 and $500 denominations, registerable as to prin- 
cipal. Interest payable without deduction for normal Federal Income Tax not in excess of 2% per annum. Redeemable as a 
whole or in part but not less than any maturity (except for Sinking Fund purposes) on 30 days’ notice at 105 and accrued interest 
on any interest date up to and including January 1, 1930; thereafter at 105 less 4 of 1% for each full year elapsed between 
January 1, 1930, and date of such redemption. 


ANGLO-CALIFORNIA TRUST COMPANY AND GRANT CORDREY, TRUSTEES 
THE FIRST NATIONAL BANK OF SEATTLE, REGISTRAR 


CAPITALIZATION 
(Upon completion of present financing) 


New Issue 





Authorized To be Issued 
First Preferred Marine Equipment Mortgage 614% Serial Gold Bonds_$15,000,000 $5,000,000 * 
7% Participating Preferred Stock.................----...--.-.--.-- 5,000,000 2,250,000 
ny ee ecdowsbnncsanudsssuoubben 50,000 shares 30,000 shares 


*Series A, this issue. 


Information regarding this issue and the business of the Company as set forth in a letter from H. F. Alexander, President of the Com- 
pany, has been summarized by him as follows: 


The Pacific Steamship Company was incorporated in 1916 under the laws of the State of Maine for the purpose of consolidating 
several old established steamship lines. It is to-day the largest coastwise steamship company on the Pacific Coast, having 99 ports 
of call and doing approximately 90% of the passenger business and carrying approximately 60% of the total commercial cargo. 





The Pacific Steamship Company is absorbing the prcperties of the companies with which it is affiliated and will continue to operate 
its own fleet of 21 vessels of 52,200 gross tons, including the H. F. Alexander, Emma Alexander and Dorothy Alexander, and operate 
in addition the Ruth Alexander, which is chartered but not owned, and four freighters of its subsidiary, the Pacific Motorship Com- 
pany, these five ships aggregating approximately 20,000 gross tons additional. The Company maintains routes between San Diego, 
Los Angeles, San Francisco, Columbia River, Puget Sound points, and British Columbia; also between Puget Sound and Southeastern 
and Southwestern Alaska ports. It operates wharves at Seattle and Tacoma, Washington; Portland, Oregon; San Francisco, Oakland, 
Wilmington and San Diego, California, and Juneau, Alaska. 


Management: The management remains in the hands of the men who have been responsible for the success of the Company. The 
following are included in the directorate: 





D. C. Jacxuinc, Pres. Utah Copper Co. 

E. A. Stuart, Pres. Carnation ilk Products Co. 

Rospert Do.uuar, Pres. Dollar Steamship Lines. CHESTER THORNE, Chmn. Board Nat. Bank of Tacoma. 

R. STANLEY Do.Luar, Vice-Pres. Dollar 8.8. Lines. Davip Wuitcoms, Pres. Arcade Bidg. & Realty Co. 
James D. Hoae, Vice-Chmn. Dexter Horton National Bank. 


M. A. ARNOLD, Pres. First National Bank, Seattle. 
H. F. ALEXANDER, Pres. Pacific 8.8. Co. 


Purpose of Issue: Proceeds of this issue will be used to retire all present funded indebtedness of the Company and provide addi- 
tional working capital. 





Earnings: Net earnings, before Federal Income Taxes and depreciaticn, available for interest for the five year period ending De- 
————= cember 3lst. 1923 as certified by E. G. Shorrock & Co., Certified Public Accountants, have averaged $1,236,660.92 
per annum, or over 3% times the maximum annual interest requirements and approximately 234 times the average annual principal 
and interest payment on these $5,000,000 bonds. For the nine months’ period ending September 30th, 1924, such earnings were 
$707 ,668.84, or on the basis of 2.9 times the maximum interest requirements. 


Security: These bonds will be a direct obligation of the Company and in the opinion of counsel will be secured by a direct first 
—————===—=—"__ mortgage on all the 21 vessels now owned by it and the affiliated companies now being merged with the Pacific Steamship 
Company. An appraisal of these vessels by Messrs. Pillsbury & Curtis, Marine Surveyors, San Francisco, as of September 1, 1924, 
shows 2 reproduction value of $14,460,000, and a sound depreciated value of $7,691,000. In addition to being a first mortgage on these 
vessels it will be a similar lien on future acquisitions to the fleet. The mortgage will be executed and recorded as a preferred mortgage 
pursuant to the U. S. Merchant Marine Act of 1920. 


Amount Maturity Price 
$300,000—Jan. 1, 1940___97.65 
$325,000—Jan. 1, 1941__.97.50 
$350,000—Jan. 1, 1942___97.50 
$400,000—Jan. 1, 1943_._97.50 
$400,000—Jan. 1, 1944___97.30 
$400,000—Jan. 1, 1945__.97.25 


Amount Maturity Price 
$200,000—Jan. 1933___99.40 
$225,000—Jan. 1934___99.30 


1, 

1, 
$225,000—Jan. 1, 1935___99.25 

1, 

1, 

1, 


Amount Maturity Price 

$125,000—Jan. 1, 1926__101.50 
$125,000—Jan. 1, 1927__101.87 
$150,000—Jan. 1, 1928__101.35 
$150,000—Jan. 1, 1929__100.06 


1 

1 $250,000—Jan. 1936___99.25 
$175,000—Jan. 1, 1930__100.00 

1 

1 


$250,000—Jan. 1937___99.20 

$275,000—Jan. 1938___99.15 

$300,000—Jan. 1, 1939___97.75 
(Accrued interest to be added) 


Prices to yield from 5% to 634% 


All legal proceedings pertaining to this issue are being passed upon by Mess’s. Grosscup & Morrow for the Company 
and Messrs. Peters & Powell for the underwriters. This offering is made when, as and if issued and accepted by us. 


Peirce, Fair & Co. Geo. H. Burr, Conrad & Broom, Inc. 
Carstens & Earles, Inc. Anglo-California Trust Company 
A. B. Leach & Co., Inc. 

Bank of Italy 


$175,000—Jan. 1, 1931__100.00 
$200,000—Jan. 1, 1932__100.00 


Anglo London Paris Co. 
Stevens, Page & Sterling First Securities Company 
Hunter, Dulin & Co. First National Bank of Seattle 


The statements contained in this advertisement, while not guaranteed, are obtained from official 
sources which we believe to be reliable, but in no event are to be construed as representations by us. 
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These Notes having been sold, this advertisement appears as a matter of record only. 


New Issue 





$3,000,000 
Dierks Lumber and Coal Company 


KANSAS CITY, MISSOURI 


Serial 544% Gold Notes 


To be dated February 1, 1925. To mature £650,000 on February 1, 1927 and 1928, and $850,000 on February 1, 1929 and 1930 
Authorized, $5,000,000 To be presently outstanding, $3,000,000 
Semi-annual interest payable February 1 and August 1. Principal and interest payable in New York. Coupon Notes in interchangeable 
denominations of $1,000 and $500 registerable as to principal only. Redeemable in whole or in part, at the option of the 
Company, on any interest date upon 60 days’ notice at 100% and accrued interest 


THE COAL AND IRON NATIONAL BANK, New York, Trustee. 


Interest payable without deduction for any Federal Income Tax up to 2% per annum which the Company or the Trustee may 
be required to withhold. The Company will agree to reimburse owners resident in the respective states, if requested within 
sixty days after payment, the following taxes paid in respect to the notes or the interest thereon: The Four Mills Tax in Penn- 
sylvania; any Securities Tax in Maryland not exceeding in the aggregate Four and One-Half Mills on each Dollar of assessed 
value in any year; any Personal Property or Exemption Tax in Connecticut not exceeding Four Mills on each Dollar of the prin- 
cipal in any year, and any Massachusetts Income Tax not exceeding in any year 6% of the interest on such notes. 


Herman Dierks, Vice President and General Manager, summarizes his letter to us, as follows: 








Business: The Dierks Lumber and Coal Company was times the maximum annual interest charges on this issue. 

incorporated under the laws of Nebraska in 1895 The Company and its predecessor have operated at a profit in 
as successor to a business founded in 1880, with an original capital every year since 1885, and with the exception of 1916 and 1918 
of $10,000, by Mr. Hans Dierks, now President of the Company. dividends have been paid on the common stock outstanding in 
Operations have grown steadily until now the Company, with each year since incorporation. 





its principal subsidiary, The Choctaw Lumber Company, of 
which control was acquired in 1908 and of which the Company 





now owns 64.54% of outstanding stock, is one of the foremost Security: The Serial 54% Gold Notes will be a direct 
lumber manufacturing and selling organizations in the Southwest. obligation of the Dierks Lumber and Coal Company, 
The earnings of 90% of the stock of the Choctaw Lumber Co. and will constitute the only funded indebtedness of the Company 
will be available to the Company while the Notes are outstanding. 924 its subsidiaries except certain notes or obligations for the 
A substantial part of the Company’s business consists of the payment of which moneys will be deposited at or prior to the time 
manufacture and sale of ceiling, flooring, moulding and finishing of issue of these Notes. The Company will have no bank loans 
material. The Company and subsidiaries now have about 3,000 or notes payable outstanding upon completion of this financing and 
employees. the subsidiaries will have no indebtedness other than current 
operating expenses and notes payable to the Company. 

Properties: The properties of the Company and its sub- The indenture securing this note issue will provide that the 
———————_—s'sidiaries consist chiefly of the ownership in Company shall not create, or permit any subsidiary to create, 
fee of timberlands or timber on approximately 900,000 acres in any mortgage or funded indebtedness, except purchase money 
Oklahoma and Arkansas with a stand of approximately two obligations against hereafter acquired properties, ranking prior 
billion feet of high quality Southern Short Leaf Pine and Hard- or equal to this note issue. and will provide that subsidiaries shall 
woods; four modern manufacturing mills with an annual capacity not be permitted to borrow except through the Company. After 
of 175,000,000 feet of lumber; several merchandise stores run in giving effect to this financing, net assets before deducting these 
connection with its various operations, and a chain of 14 retail Notes as indicated by the Company’s Consolidated Balance Sheet 
lumber and coal yards in Nebraska. The Pine Mill at Dierks, dated December 31, 1924, will amount to $14,074,782, or equal 
Arkansas, was one of the first entirely electrically driven mills to $4,690 for each $1,000 Note to be presently outstanding. The 
in the country. The Oklahoma mills are also partially electrically additional authorized Notes may be issued only in accordance 
equipped. All power utilized is generated in modern turbine with conservative restrictions of the indenture. 

generating plants which have an installed capacity of 3,750 k.w. 

Adequate insurance is carried on all mills, stores, yards and Purpose The proceeds of this note issue will be used to reim- 
inventory. burse the Company for cost of certain timber and 


of Issue: land acquired by the Company and its subsidiaries; 


Earnings: Average annual consolidated net earnings, after to reimburse the Company for cost of extensions and betterments 


giving effect to the financing arrangements, as to the Mills; and for general corporate purposes. 
certified by Messrs. Peat, Marwick, Mitchell & Co., Public 


Accountants, for the five years ended December 31, 1924, available 
for interest, depreciation, depletion and Federal income taxes, 
except in case of subsidiaries where all such charges have been 
deducted, were $1,588,913, or 9.62 times maximum annual 


Management: The business is operated by executives of 
long experience in the manufacturing and 
selling of lumber. Mr. Hans Dierks, founder of the Company 
and now its President, has been identified with the business for 
interest charges of $165,000 on these Notes. For the year about 45 years. Mr. Herman Dierks, Vice President and General 
ended December 31, 1924, such earnings were $1,388,373. Manager, has been connected with the Company and its prede- 
After deduction of depreciation and depletion, such average cessor for about 40 years. The management will remain the same 
annual earnings available for interest on these Notes were 8.47 as heretofore. 











All books have been audited by Messrs. Peat, Marwick, Mitchell & Co. for the bankers, and Messrs. Richard S. Wyler & Ge. fr the Company. 
The legality of the issuance of these Notes and all matters pertaining thereto will be subject to the approval of Messrs. Breed, Abbott & Morgan, 
New York, attorneys for the bankers, and Mr. J. S. Kirkpatrick, Kansas City, attorney for the Company. 





Amounts and Maturities Prices To Yield 
$650,000 February 1, 1927 100.00 and interest 5.50% 
650,000 February 1, 1928 99.32 and interest 5.75% 
850,000 February 1, 1929 98.25 and interest 6.00%, 
850,000 February 1, 1930 97.87 and interest 6.00% 


We offer these notes for delivery when, as and f issued and received by us. It is expected that delivery of temporary Notes of the Company 
will be made on or about February 25, 1925. 


Blyth, Witter & Co. 


61 Broadway - - New York 
CHICAGO BOSTON SAN FRANCISCO LOS ANGELES SEATTLE PORTLAND 


All information contained herein has been derived from official sources, and while not guaranteed, is believed by us to be correct. 
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These Bonds having been sold, this advertisement appears as a matter of record only. 


$4,000,000 


Pacific Lighting Corporation 
Six Per Cent Secured Gold Bonds 


Dated February 1, 1925 Due February 1, 1940 


Redeemable on any interest date, on sixty days’ notice, on or before February 1, 1930, at 103% and thereafter less 4% of 1% for each expired 
six months. Semi-annual interest (February 1 and August 1) payable without deduction for any normal Federal income tax, not exceed- 
ing 2 per cent, which the Corporation may be required or permitted to pay at the source. Coupon bonds in denominations of $500 

and $1,000, with privilege of registration as to principal. 





MERCANTILE TRUST COMPANY OF CALIFORNIA, Trustee 





The following information is summarized from the letter of C.O.G. Miller, President of the Pacific Lighting Cor poration: 


To be presently 


, a a a 4 


CAPITALIZATION Authorized Sioas of plbite 
Preferred 5% Cumulative (par value $100)____________ $10,000,000 $4,162,000 
Ce BS CR ec ntsdninndsadensdedéae 10,000,000 9,504,000 
6% Secured Gold Bonds (this issue)_________________-_ 6,000,000 4,000,000 
HISTORY 


Pacific Lighting Corporation, organized in 1907, is the successor of the Pacific Lighting Company, which was 
formed in 1886 to acquire and own gas and electric companies in California. Besides other valuable holdings, 
the Corporation owns all the Common Siock of Los Angeles Gas & Electric Corporation, a substantial amount 
of the Common and Preferred Stocks of Pacific Gas & Electric Company, and has recently arranged to acquire 
i control of Southern Counties Gas Company. The greater part of the funds derived from this financing will 
be used for the last-named purpose. 











EARNINGS 
Consolidated earnings of Los Angeles Gas & Electric Corporation and Southern Counties Gas Company have 
been as follows: 
*1924 1923 1922 
Ne ee pudtuaenued $21,452,713 $18,522,309 $17,359,902 
Operating Expenses, Maintenance and Taxes_ 13,227,879 12,359,916 12,048,691 
LL TD _.. $8,224,834 $6,162,393 $5,311,211 
Bond Interest and Depreciation___________-_ _ 4,414,595 3,516,041 2,763,831 
i a cell $3,810,239 $2,646,352 $2,547,380 
Preferred Dividends.................-..--.-- 551,613 469,543 257,779 





Balance Available for Common Stocks___ $3,258,626 $2,176,809 $2,289,601 


* Southern Counties Gas Company earnings for 12 months ending Nevember 30th. 


In addition to its interest in the above earnings, Pacific Lighting Corporation derives a substantial revenue from 
its other investments. It is estimated that the net earnings of Pacifie Lighting Corporation available for interest 
on the entire $6,000,000 bonds of this issue, will be more than 9 times interest charges. 


SECURITY. 
These bonds will be the direct obligation of Pacific Lighting Corporation, whose Preferred and Common Stocks 
have a market value in excess of $19,000,000, and will be directly secured by deposit with the Trustee of 80,000 


shares of the Common Stock of Los Angeles Gas & Electric Corporation, the value of which stock, as reflected in 
the market, is in excess of $11,000,000. This stock has aia dividends without interruption for over thirty 
years, and the current dividend on the 80,000 shares directly pledged is more than sufficient for the interest 
charges and sinking fund payments of this loan. 


SINKING FUND 


Beginning February 1, 1926, and every six months thereafter, the Corporation will pay to the Trustee $120,000, 
in cash, or in bonds of this issue at par. Any cash so paid to the Trustee must be used for the purpose of calling 
bonds by lot at the next interest date. For each $1,000 bond retired the Trustee will release to the Corporation 
ten shares Los Angeles Gas & Electric Corporation Common Stock. The Sinking Fund will retire over 50% of 
the issue by maturity, while during this period less than 41% of the stock directly pledged will be released. 


MANAGEMENT AND DIVIDEND RECORD. 


The affairs of the Corporation have been under the same management for over thirty-eight years, during which 
time, with the single exception of the one-year period from July, 1893, to August, 1894, dividends have been 
paid without interruption. 





Thesefbonds are offered subject to the approval of the Corporation Commissioner and to the approval of the stockholders and directors of the Corporation. 
The written assent of the holders of over 80% of the stock has already been obtained. 


All legal proceedings incident to the issuance of these bonds will be approved by Messrs. Pillsbury, Madison & Sutro for the Corporation, and Messrs§ 
Helier, Ehrmann, White and McAuliffe for the Underwriters. 





Price 100 and accrued interest, to yield 6% 


Bond & Goodwin & Tucker Blyth, Witter & Co. 


Incorporated 


Mercantile Securities Company 
of California 


All statements made herein are derived from official sources and, while not guaranteed, are believed by us to be corrcet. 
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All of these Debentures having been sold, this advertisement appears as a matter of record only. 


AEG 


$10,000,000 
Allgemeine Elektricitats Gesellschaft 


(General Electric Company, Germany) 
Twenty Year Sinking Fund 7% Gold Debentures 


Dated January 15, 1925 


Entire issue payable at 105% 


Due January 15, 1945 


Interest payable January 15 and July 15. Coupon Debentures in denominations of $1,000 and $500, registerable as to principal only. 


Principal, interest and sinking fund payable in New 


York City in United States gold coin of the present standard of weight 


and fineness, at The National Citv Bank of New York, Trustee. without deduction for any past, present or 


future taxes or duties levied by or within the German Reich. 


Redeemable at 195, on 30 days’ 


notice, either as a whole, at the option of the Company, on any interset date after 
July 15, 1929, or by lot, through the operation of the Sinking Fund, on 
any interest date after January 15, 1930. 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 





Sinking Fund sufficient to pay or redeem entire issue by maturity 





The following is summarized from a letter of Messrs. Deutsch and Mamroth, Managing Directors of the Allge- 
meine Elektricitats Gesellschaft, copies of which may be had on application to the undersigned: 


The Company was originally incorporated in 1883 
under the name of the German Edison Company, to 
exploit the Thomas A. Edison patents for incandescent 
lamps. In 1887 its corporate name was changed to 
“Allgemeine Elektricitats Gesellschaft,’’ since known 
the world over as the “AEG.” 


For many years AEG has enjoyed a co-operative rela- 
tionship with the General Electric Company (America) 
under a contract which provides for the exchange and 
mutual use of patents, technical knowledge and ex- 
perience. This relationship has been a source of 
strength to both companies. 


AEG manufactures all forms of electrical apparatus 
from the largest turbo-generator set to a flash-light 
bulb. At present approximately 32% of the Com- 
pany’s business is done outside of Germany. Its 
products have achieved a world-wide reputation for 
technical perfection and quality. 


The Trust Agreement will provide that these Deben- 
tures shall rank as to security, equally and ratably 
with any and all Bonds, Notes, or other obligations of 
whatever character, which may be issued subsequently 
thereto, except for the charge or lien in favor of the 
so-called ‘‘Dawes Debentures,’’ the capital amount of 
which has been fixed at the equivalent of $7,732,620. 


The balance sheet of the Company at September 30, 
1924, (before giving effect to reduction in current 
indebtedness and acquisition of additional assets inci- 
dent to this financing) indicates net tangible assets, 
after deducting all liabilities except funded debt, of 
more than $47,500,000, as against total funded debt 
then outstanding of $3,853,683. The plant machinery 


carried at a figure of $3,383,554 has a replacement 
value estimated to exceed $50,000,000. All the Com- 
pany’s models, patents, and tools, as well as furniture 
and fixtures are carried in the balance sheet at less 
than one dollar. Mortgage liens on the Company’s 
properties amount to only $95,282. 


During the first thirty years of its history, the Com- 
pany enjoyed a practically continuous record of pros- 
perity as indicated in the increase of its Capital Stock 
from about $1,190,000 to the equivalent of $36,890,000, 
in addition to which its reserves (surplus) on June 30, 
1914, aggregated about $22,776,600. At present quo- 
tations the market value of the outstanding shares is 
in excess of $45,000,000. The Company has a long 
dividend record. 


For the five years ended June 30, 1914 the net earnings 
available for dividends after deducting all interest, tax, 
and depreciation charges, averaged $5,366,885 per 
annum, and for the four years ended June 30, 1918 
net earnings (translated into dollars at the approximate 
rate prevailing at the end of each year) averaged 
$5,307,262. In every year since 1915 the Company’s 
operations have shown a profit. During the year 
ended September 30, 1924 the net earnings after 
deducting all interest and tax charges but before 
depreciation and income taxes (which are a charge 
against earnings after interest), amounted to $3,201,- 
107, and the net earnings available for dividends 
after all charges were $1,719,143. 


In 1924, AEG purchased in the American market over 
60,000,000 pounds of copper and considerable quanti- 
ties of zine, silver, oil, benzine, etc. 





Application will be made to list these Debentures on the New York Stock Exchange 





Price 93*%4 and accrued interest, to yield 7.70% 


We offer these Debentures if, as and when issued and received by us, subject to approval of our counsel. 


Delivery 


in temporafy form is expected on or about February 17, 1925. 





TgEsueceere 
TTT 
aes 
NATIONAL CiTY BANK 
BUILDING © 


Ew yor’ 


Uptown Office : 


The National City Company 


Main Office: National City Bank Building 


National City Building. (42nd St. at Madison Avenue) 
Offices in more than 50 cities in the United States and Canada 


The above information has been obtained, partly by cable, from official statements and statistics, and from other 


sources which we consider reliable. We do not guarantee, but believe it to be correct. 


Except as oth 


erwise 
stated statistics in terms of German marks have been translated into U. S. Dollars at the parity of 23.8 cents. 








— 

















= _ 


ee—3nesns 0 CCL OOOO eee 000000 0 OR?Orra>Ern>~=*~™>™owmrw—r———= 





Jan. 31 1925.] THE CHRONICLE 








Financial 


LPP LLL APA A A A PAO AA AAPA 








1 














NEW ISSUE 





$25,000,000 
. Tue Bett TetEpHone Company or CANADA 


(Incorporated by Act of the Parliament of the Dominion of Canada) 


First Mortgage 5% Gold Bonds, Series A 


‘ Of the above $25,000,000 Bonds, $10,000,000 are being offered in Canada. 


To be dated March 1, 1925 To mature March 1, 1955 


Both principal and interest payable in United States gold coin at the Agency of the Bank of Montreal in the City of 
New York, or, at the option of the holder, in Canadian gold coin at the Bank of Montreal, Montreal or Toronto. 
Not callable prior to 1940. Callable on any interest date, on 60 days’ notice, at the following 
prices plus accrued interest: 105 during the years 1940 to 1951, inclusive, and at par 
during the years 1952 to 1954 inclusive. 


Capitalization 
(Upon completion of present financing) 

Capital Stock, par $100 (authorized $75,000,000)___._._._---_---.--------------- $48 ,497 ,200 

First Mortgage 5% Gold Bonds, due March 1, 1955 (Series A, authorized $30,000,000) 25,000,000 


From his letter, Mr. L. B. McFarlane, President, further summarizes as follows: 


The Company owns and operates the principal telephone system in the Provinces of 
Quebec and Ontario, serving a territory of 831,837 square miles with 5,500,000 popu- 
lation, including Montreal and Toronto, the largest cities in Canada. 


These Bonds will be secured (after April 1, 1925, when $16,750,000 existing Bonds mature 
and will be paid off out of the proceeds of this issue) by a First Mortgage on all real 
estate, buildings and telephone plant, now owned or hereafter acquired by the 
Company. 


Book cost of real estate, buildings and telephone plant, December 31, 1924, was approxi- 
mately $88,400,000, or over 314 times the $25,000,000 First Mortgage bonds. Present 
actual value greatly exceeds the book cost. 


Net earnings during last four years have averaged 4.07 times bond interest charges. 

























Net Earnings 


Net Earni 
Ti ngs 


Gross Applicable to Bond mes 

Revenue Bond Interest Interest Bond Interest 
1921, $18,796,357 $2,050,475 $942,855 2.17 
1922, 20 454,295 3,881,168 947 ,500 4.10 
1923. 22,921,590 4,757,459 947 ,500 5.02 
1924, (December Estimated) 24,900,000 4,700,000 947,500 4.96 
Average 4 years, 21,768,060 3,847,276 946,339 4.07 














Total annual interest charges on these Bonds are $1,250,000. Average net earnings last 
four years were 3.08 times these interest charges. 


Dividends on Capital Stock at the rate of 8 per cent. per annum have been paid contin- 


uously since January 1, 1891. Present market price $134 per share, or approximately 
$65,000,000, market value of equity junior to this bond issue. 


We Recommend these Bonds for Investment 


PRICE 98, YIELDING OVER 5.13% 


Interest at rate of 5% per annum to be discounted from date of payment 
to March 1, 1925. 


We offer these Bonds subject to approval of counsel and if, as and when issued and received by us. 


LEE, HIGGINSON & Co. 
ROYAL SECURITIES CORP.,LTD. HARRIS, FORBES & Co. 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 


This advertisement appears as a matter of record only, all of the above bonds having been sold. 
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As all of these bonds have been subscribed for, this advertisement appears only as a matter of record. 


$16,092,000 
Chicago & Western Indiana Railroad Co. 


FIRST AND REFUNDING MORTGAGE 512% GOLD BONDS SERIES A 
Dated September 2, 1912 Due September 1, 1962 


Bearing interest from September 1, 1924, payable March I and September 1, in New] York City. 


Sinking Fund, as described below, calculated to be sufficient to retire all Series A Bonds at 105% {by maturity. Bonds 
redeemable, at the option of the Company, as a whole or in part, at 105% and accrued interest, 
on any interest date, upon 9Ofdays’ notice. 





Coupon Bonds in denomination of $1,000, registerable as to principal. Fully registered Bondsjin 
denomination of $1,000 and authorized multiples thereof. Coupon and registered Bonds 
interchangeable. 





Principal and interest payable without deduction for tazes. 





The issuance of these Bonds has been authorized by the Interstate Commerce Commission. 





BANKERS TRUST COMPANY, NEW YORK, TRUSTEE. 





Howard G. Hetzler, Esq., President of Chicago & Western Indiana Railroad Company, has summarized for us 
as follows his letter to us with regard to this issue: 


GUARANTY The five proprietary companies which own all of the capital stock of Chicago and Western Indiana Railroad 

Company, viz., Chicago & Eastern Illinois Railway Company, Chicago & Erie Railroad Company (Erie Railroad 
Company), Chicago, Indianapolis & Louisville Railway Company, Grand Trunk Western Railway Company, Wabash Railway 
Company, are jointly and severally to be obligated (under a joint supplemental lease dated Januar » 1925) to pay, directly 
to the Trustee, interest on the entire amount of Series A Bonds outstanding and the sinking fund instalments payable under 
the Mortgage, which are calculated to be sufficient to retire such Bonds at 105% by maturity. 


SINKING FUND As a Sinking Fund for the Series A Bonds, there is pervgble under the First and Refunding Mortgage, 

as amended, $176,730 annually beginning March 1, 1925, plus the interest on Bonds in the Sinkin und. 
Total payments into the Sinking Fund (including interest on the Bonds held therein) will be in excess of $246,855 during the 
year beginning March 1, 1925, and will increase cumulatively each year thereafter. Sinking Fund moneys are to be applied to 
the purchase of Bonds at not exceeding 105% and accrued interest, or to the acquisition of Bonds upon call by lot at such price. 


PROPERTY Chicago and Western Indiana Railroad Company owns valuable railroad property in the City of Chicago and 

vicinity, comprising passenger and freight terminals and main tracks leading thereto, and a “belt railway,” 
including a clearing yard, used entirely for freight interchange between the railroads entering Chicago. The total trackage 
owned is about 553 miles. This property forms one of the most extensive and complete systems of railroad terminals in this 
country and is indispensable to the handling of railroad traffic at Chicago. 

The terminal properties, including the Dearborn Station, are used jointly under 999 year leases, which have been in force 
for many years, by the five proprietary companies named above for all their freight and passenger business to and from Chicago. 
The Atchison, Topeka & Santa Fe Ry. Co. also uses a portion of the Company’s tracks and the station for its Chicago passenger 
business under a long-term lease. 

he “belt railway” is operated, through an operating company, under a 50-year lease, expiring September 1, 1962, in the 
interest of thirteen tenant companies, consisting of the five proprietary companies named above and the following eight 
companies 


Atchison, Topeka & Santa Fe Ry. Co. Illinois Central Railroad Company 

Chesapeake & Ohio Ry. Co. of Indiana Minneapolis, St. Paul & Sault Ste. Marie Ry. Co. 
Chicago, Burlington & Quincy R. R. Co. Pennsylvania Company (Pennsylvania R. R. Co.) 
Chicago, Rock Island & Pacific Ry. Co. Pere Marquette Railway Company. 


The clearing yard included in the “belt railway’’ division is the most important common point for the interchange of freig ht 
cars between trunk lines in the Chicago district. It has a capacity for handling about 10,000 cars per day and represents an 
actual cash expenditure by the Company of over 10,000,000. 

The Company’s real estate alone was valued, by expert appraisal made in 1917, at $96,057,950, and the total valuation, 
including construction, additions and improvements, was over $128,000,000. As compared with this valuation, the Company’s 
total outstanding debt, upon the completion of the present financing, but excluding the First and Refunding Mortgage Series A 
Bonds pledged as collateral, amounts to $74,663,000. 


MORTGAGE The First and Refundin Mortgage has been amended so that bonds Daerlng interest in excess of 5% per annum 

may be issued thereunder. e Mortgage is secured (as to principal and as to interest not in excess of 5% 
per annum) by a first lien on the clearing yard. It is a junior lien on all of the remaining property of the Company, subject 
to the lien of underlying mortgages, so far as they attach, under which $50,000,000 bonds are outstanding. 


PURPOSE OF The proceeds of these Series A Bonds will be used, in part, in_ the retirement of the Fifteen-Year 7% % 
ISSUE Collateral Trust Sinking Fund Gold Bonds (which have been called for redemption on March 1, 1925) and, 


. to the extent of approximately $8,289,000, for capital expenditures for future additions and betterments to 
| the Company’s property. eee ih 


“THE ABOVE BONDS ARE OFFERED FOk ‘UBSCRIPTION, SUBJECT TO THE CONDITIONS STATED 
BELOW, AT 97% AND ACCKUED INTEREST, TO YIELD NEARLY 5.70%. 





Subscription books will be opened at the hoy of J. P. Morgan & Co. at 10 o'clock A. M., Wednesday, January 28, 1925, and will be closed 
in their discretion. The right is reserved to reject any and all applications, and also, in any case, to award a smaller amount than applied for. 
All subscriptions received are to be subject to the issue of the Bonds as planned, and to approval by counsel of the form and validity of the 
documents and proceedings. 
The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds to their order on?February 13, 1925. 
Temporary Bonds or J. P. Morgan & Co. Interim Receipts, exchangeable for definitive Bonds when received from the Company {will be delivered. 
Chicago and Western Indiana Railroad Company Fifteen-Year 744% Collateral Trust Sinking Fund Gold Bonds, with{all unmatured coupons 
attached, will be accepted in —- at 102.7335% and accrued interest to February 13, 1925, which price is equivalent to aj3 % interest basis from 


February 13, 1925, to March 1, 1925, computed on the redemption price of 102% 








70 


J. P. MORGAN & CO. 
FIRST NATIONAL BANK, New York THE NATIONAL{CITY COMPANY 
HARRIS,SFORBES & CO. 








New .York, January 28, 1925. 
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NINETY-THIRD ANNUAL RE 


The Bank of Nova Scotia 


CAPITAL PAID-UP, $10,000,000 RESERVE FUND, 








PROFIT AND LOSS 


PORT 







$19,500,000 


$252,695.82 















Net Profits for year, losses by Bad Debts estimated and provided for_....------------------------- 2,110,028.14 
_*: 362, »723. 96 

Dividend No. 217 at 16% per annum paid jot A ril, see ak dee el ne ell anaes $400, 000. 00 
Dividend No. 218 at 16% per annum paid i; Min. -cichdvekhnnt hee ebiateshbakssencnne 400 000.00 
Dividend No. 219 at 16% per annum paid = NS a eae onedetesiaeeumee 400 000 00 
Dividend No. 220 at 16% per annum payable 2nd Jenuary,  caben cacna Lcebdenees eee Ween due age 400,000 00 
ee ee ee i i  nndbdddesusedbésebkatasas eeecseuses ne a 100,900 09 
Contribution to Officers’ Pension le PRE CREAR ee Se i OPA (idbeeasetdensachus 75,000 00 
I~ I Mee le URS EERE ESEbESNee 250 000.00 
alance carried forward ecsmiber bin, iris GP SPR VEE ET BEC E TEY BRE aaehn ond 337,723.96 










General Statement as at December 3lst, 1924 
LIABILITIES 


I UD Pe ee eae 
I ae a Ni i 
Balance of Profits, as per Profit and Loss Account 
Dividends declared and unpai 


$10,000,000.00 
19,500,000.00 
337,723 96 
402 472.00 


$14,143,160.16 

















Notes of the Bank in circulation 
Deposits not bearing interest _ - 
Deposits bearing interest, including interest accrued to date. 





ry 30,564.21 
12,897.51 











179,943,461.72 
$194,036,621.88 
3,322 000.39 











Pemeess ee Ge aie Dems be CARES. ..ooncascsccoccnceecccanancssenrecussineese 
Balances due to Banks and Banking Correspondents in the United Kingdom and 












$2,362,723.96 





$30,240,195.96 





I oe a ib bd dah Ceridb de dantaueekaeaceet 2,200,392.13 
Cee ee ar gan oe z a a kN i ee ae ee 401,415.84 
200 010,430.24 
Letters of Credit Outstanding____.______________-__-- ancivtddmandibnibdiiumediinkcaees dee 4,50),977.60 



















$234,760,603.80 





ASSETS 
I Fa OF de ee ale bee ee ed Cee $9 467,039.31 
SES EELS TERME CIS IS RES LIT LR EE EAL LS LENGE AGIOS ERLE NF oP AS Cnr CEE. 21,416,576.25 
I er a 1 037,165.83 


United States and other foreign currencies 
Cheques on other Banks 
Balances due by Banks and Banking Correspondents elsewhere than in Canada___- 





$49,894,396.30 


Deposit in the Central Gold Reserves 6,250 000.00 


Dominion and Provincial Government securities, not ‘exceeding market value__-_._- 27,267,804.46 
Canadian municipal securities and British, Foreign and Colonial public securities 

other than Canadian, not exceeding market value _ - .---- 10,3328,315.53 
Railway and other bonds, debentures and stocks, not exceeding market value______  11,196,002.24 


Call and short (not exceeding thirty days) loans in Canada on stocks, debentures and 

bonds and other securities of a sufficient marketable value to cover - 
Call — short (not exceeding thirty days) loans elsewhere than in Canada on stocks, 
ntures and bonds and other securities of a sufficient marketable value to cover 


13,309,795.92 
10,376,294.46 





$129,127,108.91 


Other current loans and discounts in Canada (less rebate of interest) after making full 
evevicion for al) bad and Gowbtiesl Gemte. .. <<. oo. co wns dpeccccgeccccecesece<s 


ve 77,338,034.39 
Other current loans and discounts Spownere than in Canada (less rebate of interest) 


after making full provision for all bad and doubtful debts____.__________------- 14,603,423.83 
Liabilities of Customers under Letters of Credit, as per spate ise eh eae 4,50),977.60 
Non- rons a: Sr Oe ee Cae. 6 a ebermesbeeedetsbaesewenve "603 134.71 
Bank Premises at not more than cost, less amounts written off___________________- 7, =}. 039.34 
peel Estate other than Bank Premises._._______.____. ee 521.71 
ss mage with the Minister of Finance for the Purposes of the circulation fund___-__- 433, §2).57 
Other assets not included in the foregoing___________-_--------- Span ais, LER Sy Ee Re 265,778.74 


105,633,494.89 


$234, ,760,603. 80 












G. S. CAMPBELL, President J. A. McLEOD, General Manager 
AUDITORS’ REPORT TO THE SHAREHOLDERS. 


We have examined the above General Statement of Liabilities and Assets as at December 3lst, 
with the books at the Chief Office and with the certified returns from the Branches. 
hand at the Chief O*: 
ber 31st, 1924. We have obtained all the information and | *xplanations that we have required, and in our opinion the transac- 
tions of the Bank which have come under our notice have been within the powers of the Bank. 

» ae i that in our opinion the above statement discloses the true condition of the Bank and is as shown by the books 
of the an 





1924, and compared it 
The Bank's investments and cash on 
‘ice and at the Toronto and Montreal Branches were verified by us at the close of business on Decem- 


D. McK. McCLELLAND. F.C.A. | 
of Price, Waterhouse & Co. > Auditors. 
A. B. SHEPHERD, C. 


A. 
Toronto, Canada, of Peat, Marwick, Mitchell & Co J 


20th January, 1925. 








300 Branches throughout Canada, Newfoundland, Cuba, Jamaica, Porto Rico, 
Dominican Republic, and in Boston, Chicago, New York and London, England. 
Commercial and Travelers’ Credits issued, available in all parts of the world. Bills 
on Canadian, Newfoundland and West Indian points favorably negotiated or 
collected by our Branches in the United States. 


NEW YORK 


Peter W. * ence 
Fred W. Murray, |*8t#-> 49 Wall St. 


BOSTON 


W. Caldwell, Mer., 
Sears Bldg. 


CHICAG® 


W. H. Davies, Mer., 
105 W. Monroe St. 
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All of these bonds have been sold. This advertisement appears as a matter of record. 


New Issue January 27, 1925 


$10,000,000 
Siemens & Halske 


(A. G.) 


Siemens Schuckertwerke 


(G. M. B. H.) 


$5,000,000 Three-Year 7°7, Secured Sinking Fund Gold Bonds due January 1, 1928 
$5,000,000 Ten-Year 7°), Secured Sinking Fund Gold Bonds due January 1, 1935 


Dated January 1,1925. Interest payable January 1 and July 1. Coupon gold Bonds in denominations of $1 000 and $500, registerable as 
to principal. Principal, interest and sinking fund payable at the office of Dillon, Read & Co., New York, in United States gold coin of the 
yresent standard of weight and fineness, without deduction for any German taxes, present or future. Central Union Trust Company of 
New York, Trustee. Deutsche Kreditsicherung, A. G., Berlin, German Agent of Trustee. 


A Sinking Fund is provided for the Three-Year Bonds sufficient to retire $250,000 principal amount 
each six months through purchase at prices not exceeding par and interest if obtainable, any unex- 
pended balance to revert semi-annually to the Companies. The Three-Year Bonds are callable as a 
whole on any interest date, at the option of the Companies, at 101 and interest. 


A Sinking Fund is provided for the Ten-Year Bonds sufficient to retire through call by lot $132,000 prin- 
cipal amount of Bonds each six months at 102 and interest, the balance of less than 50% of the issue to 
mature at 102 and interest. The Ten-Year Bonds are callable as a whole, at the option of the Com- 
panies, on any interest date, at 104 and interest on July 1, 1925, the call price being reduced by one- 
half of one per cent each twelve months until July 1, 1929, from which date until maturity the call 
price remains 102 and interest. 





The following information has been summarized from the letter of Dr. Carl F. von Siemens, Chairman of the Board of Directors of each Company; 


HISTORY AND BUSINESS OF THE COMPANIES 


The Siemens group constitute one of the largest electrical manufacturing companies in the world, did a gross business in 1924 of over 
$92,000,000, owns twenty-six factories situated at various points in Germany covering an area of 286 acres of floor space, and employs 
over 85,000 operatives. Forty per cent of the production is exported. At the present time the Siemens & Halske plants are operating 
at 100% of normal capacity, and the Siemens Schuckertwerke at 80%. 

The business of Siemens & Halske A. G. was founded in 1847 and the company is one of the pioneers in the field of electrical develop- 
ment. The founder of the company was one of the first to develop long distance electric telegraphy and submarine cables, discovered 
the dynamo electrical principle, and in 1879 invented and constructed the fir t electric railroad. The Siemens & Halske A. G. now 
covers the field of automatic and manual telephones, telegraph, signalling and electro-medical apparatus, and radio equipment. Its 
principal controlled company, the Siemens Schuckertwerke G. m. b. H., manufactures all kinds of electrical machinery and appliances 
for lighting, power, traction and electro-chemical purposes, dynamos, turbines, wires and cables. The two Companies together cover 
the entire electrical field. The Siemens & Halske A. G. owns 40% of the stock of the Osram Company, which manufactures incandescent 
lamps ard now has about 20,000 employees, and Siemens Schuckertwerke owns 67 % of the stock of the Austrian Siemens Schuckertwerke 
A.G., with 8,000 employees. The group also controls a number of other subsidiary companies manufacturing electric carbons, porcelain, 
glass, paper and other materials required for use in its principal products. 


COMMODITY SECURITY 


These Bonds are the joint and several obligation of the Siemens & Halske A. G. and the Siemens Schuckertwerke G.m.b. H. As 
security for these Bonds, the Siemens Companies will transfer to the German Securities Trustee Co. (Deutsche Kreditsicherung A. G., 
Berlin) salable merchandise such as brass, copper, aluminium, zinc, steel, iron plates, dynamo plates, lumber, oils and rubber as well 
as semi-finished and finished goods. The merchandise so transferred will be fully insured in accordance with the requirements of the 
German Securities Trustee Co., and, at the lowest prices prevailing, will at all times represent 166 2-3% of the Bonds outstanding. 

The German Securities Trustee Co. was formed to hold and administer the commodity security under the 140,000,000 Guilders 
credit advanced in 1920 by the Netherlands Government to German industry. It has built up a thorough system of segregating com- 
modities held as collateral security, control and insurance, and has carried through all credits heretofore entrusted to it without loss of 


any kind to the lender. The supervision by it of the commodity security for these Bonds will be identical with that employed by it in 


the case of the Netherlands Government loan. 





PROPERTIES AND EARNINGS 


The Siemens Companies carry their plants, other than land and buildings, on their books at one dollar. Average annual sales of 
the group for the period July 31, 1911 to July 31, 1914 were $68,966,600, and net earnings before depreciation and reserves, averaged 
$10,233,300 annually. Operating results during the war period and subsequent period of monetary inflation are not indicative of normal 
sales and earnings, and therefore are not stated. Combined assets as of September 30, 1924, show an excess of $48,481,589 over liabil- 
ities, before giving effect to the present issue and without any value for plant and equipment. The mortgage debt of the Companies now 
amounts to only $158,080, and the total fixed charges. including interest on these Bonds and the annual charges under the Dawes Plan, 
will not exceed $941,000 per annum in 1929 when the maximum payments under the Dawes Plan will be required. 


(All conversions are at 4,20 Gold Marks to the Dollar) 


One and one-half Million dollars principal amount of these Bonds have been purchased from us by Messrs. Mendelssohn & Co., 
and Pierson & Co., both of Amsterdgm, Holland, for offering in that market. 


We offer these Bonds for delivery when, as and if issued and received by us, and subject to the approval of legal matters by our counsel, Messrs. 


Root, Clark, Buckner & Howland in New York, and Dr. Wronker-Flatow in Berlin. It is expected that interim receipts of Dillon, Read & Co. 
will be ready for delivery on or about February 9, 1925. 


Price 99 and Interest for Three-Year Bonds. Yield 7.37% 
Price 9614 and Interest for Ten-Year Bonds. Minimum Yield 7.64% 


Further information is contained in our circular which may be had on request. 


Dillon, Read & Co. 
Marshall Field, Glore, Ward & Co. The Union Trust Company 


CLEVELAND 
Central Trust Company of Illinois 


The statements herein, received by cable, have been accepted by us as accurate but are in no event to be construed as representations by us. 
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The Financial Situation. 
Now that the McFadden Banking Bill, which re- 
cently passed the House of Representatives at Wash- 
ington by a very decisive vote, is receiving considera- 


tion at the hands of the United States Senate, new 
points of criticism are developing against it. This 


cannot be deemed strange, seeing that the bill is, as 
previously pointed out by us, a very comprehensive 
one, and contains some far-reaching and all-embrac- 
ing provisions, entirely apart from those relating to 
branch banking, the regulation of which is the pri- 
mary purpose of the measure. Criticism, where sin- 
cere and competent, is never to be discountenanced, 
as it may prove helpful rather than the reverse. In 
the present instance the criticism comes from the 
same source as that with reference to another pro- 
vision of the bill to which we directed attention a few 
weeks ago, and which was changed in the House to 
meet the objections raised, namely the “Journal of 
Commerce” of this city, the Editor of which is H. 
Parker Willis, whose opinions are justly held in high 
esteem both inside and outside of Congress. 

The “Journal of Commerce” in an editorial ar- 
ticle in its issue of last Saturday, which we reprint 
in our news columns on a subsequent page, finds 
fault with the provision which appears at the very 
end of the bill, and which reads as follows: 


“Any national banking association may, subject 
to the limitations contained in Section 5200 (9) of 
the Revised Statutes of the United States, engage in 
the business of purchasing and selling without re- 
course obligations evidencing indebtedness of any 
person, co-partnership, association or corporation in 
the form of bonds, notes, debentures, and the like, 
commonly known as investment securities.” 


The point that our contemporary makes against 
the foregoing is that “it puts national banks into the 
business of investment banking in an entirely new, 
broad way, and it apparently tells them to ‘go to it’ 
without any legal restraints whatever. It says to 


| them that they may buy and sell ‘without recourse’ 
NOTICE.—On account of the fluctuations tn the rates of exchange, ! 


_ purpose of this provision is. 





any kind of a note, debenture or anything else ‘com- 
monly known’ as an investment security.” 

It becomes important to know, therefore, what the 
But first it is desirable 
to see what the limitations imposed by the words we 
have put in italics above mean. It wil! be noted that 
the provision says that national banks may, “sub- 
ject to the limitations contained in Section 5200 (9) 
of the Rev. Stat. of the U.S. engage,” etc. Now, what 
does subdivision 9 of Section 5200 as amended by the 
McFadden bill say? Here is the paragraph: 

“(9) Obligations of the kind described in Section 
24 (b) of the Federal Reserve Act as amended shall 
be subject to a limitation of 15 per centum of such 
capital and surplus in addition to such 10 per centum 
of such capital and surplus; except that obligations 
of the United States or general obligations of any 
State or of any political subdivision thereof, or obli- 
gations issued under authority of the Federal Farm 
Loan Act, shall not be subject under this section to 
any limitation based on such capital and surplus.” 


To understand what it is sought to accomplish by 
the provision contained in the McFadden bill it is 
necessary to recall the situation as it now exists with 
reference to investment purchases by national banks. 
Under the National Bank Act, national banks are 
permitted, among other things, to “negotiate other 
evidences of debt.” The different Comptrollers of 
the Currency have for many years construed this 
provision as permitting national banks to buy and 
sell investment securities. These are commonly in 
the form of bonds. Under the existing law and prac- 
tice there is no limit upon the amount of this charac- 
ter of business which may be carried on by a national 
bank, nor is there any limitation upon the character 
of “evidences of debt” which the banks may negotiate. 

In this state of things the McFadden bill, by the 
provision referred to, contemplates limiting the in- 
vestment business to investment securities and fur- 
ther limiting it under subdivision 9 as to amount by 
prohibiting a national bank from purchasing in ex- 
cess of an amount equal to 25% of the capital and 
surplus of the bank. The bill is not intended to au- 
thorize the banks to go into the brokerage business, 
nor to buy and sell stocks, nor to buy and sell non-mar- 
ketable instruments of credit. One of the main pur- 
poses of the provision, we are informed, is to give the 
Comptroller of the Currency clear legal authority to 
keep out of the banks bonds secured by apartment 





488 


— —__ _ 


_ THE CHRON ICLE 


[Vor 120. 











houses and hotels in which the banks might be in- | ticians to-day reached the stage in which some char- 


clined to invest too freely in their localities. The 
Comptroller needs legal authority, and under this 
provision of the bill he could issue instructions to 
the examiners in which would be defined “invest- 
ment securities,” which definition would exclude in- 
vestments evidenced by paper not having a ready 
marketability. 

The Comptroller of the Currency has always made 
a distinction between the authority of a national 
bank to lend money and the authority to invest. It 
is the long established view of this office that Section 
5200, Revised Statutes, governing the amount which 
a national bank may lend to any one customer has no 
application to the investments made by the bank. 
The bill recognizes, as a matter of policy, that some 
limitation should be put upon this character of busi- 
ness as well as the necessity for a more exact defini- 
tion of the character of investments which may be 
made. Of course, if the provision in the McFadden bill 
is either too broad or too narrow, or not sufficiently 
definite to accomplish what is contemplated, the lan- 
guage can easily be changed, so as to make it defi- 
nitely conform to the object sought, and we are sure 
the Comptroller’s office would be the last to raise 
any objection to so doing. 


France’s war debts and the extent to which they 
should be recognized and paid have continued sub- 
jects of active discussion in Paris and London. Ap- 
parently, while political leaders in the French Gov- 
ernment were willing to give considerable support to 
demands for big reductions and even the cancella- 
tion of exterior war debts, they were careful not to 
go to the limit of extremism. The former attitude 
seemingly was with a view to satisfying the domestic 
clamor and the latter to avert undue apprehension 
abroad. The speech of Deputy Louis Marin in the 
Chamber of Deputies caused even more uneasiness 
outside of France than did the presentation, some 
little time before, by Etienne Clementel, French Fi- 
nance Minister, of his, for a time, somewhat famous 
“balance sheet of France.” Cabling on Jan. 23, the 
Paris representative of the New York “Times” said 
that “when the Marin speech was delivered a num- 
ber of Deputies demanded its ‘affichage’—that is, 
that it should be printed and publiely posted through- 
out the country. Yesterday, when this demand came 
up for decision, less than a quorum of the Chamber 
voted and a new vote had to be taken this morning. 
The 48 hours which had elapsed since the speech was 
made had given the Government time for reflection. 
Though the whole Chamber had cheered the speech, 
there was in evidence an attitude that it should not 
have official status. The Government, therefore, ad- 
vised its followers to oppose the affichage, and by 290 
votes to 224 the motion to post the Marin speech was 
defeated.” The correspondent added that “this ac- 
tion by Premier Herriot and his Radical-Socialist 
majority cannot be interpreted otherwise than as a 
disavowal of Marin’s plea. Its justice they appear 
to recognize, as was obvious during debate, when the 
Premier himself, in a short intervention, described 
the speech as ‘a most impressive appeal to the sense 
of justice of the Allies.” But its practical possibili- 
ties and its appropriateness the Government is not 
prepared to admit.” In a cable message to his paper 
the same day, the New York “Herald Tribune” rep- 
resentative in the French capital declared that “the 
debt polemic between French and American poli- 


; acter of developments must be expected in the near 
future. French officials refused to comment either 
| on Senator Borah’s speech in Washington or the re- 
port that a semi-official reply to Finance Minister 
Clementel’s memorandum had been dispatched from 
Washington.” Continuing, he asserted that “the 
‘Herald Tribune’ has every reason to believe that the 
current events may result in the near future in the 
sending to Washington of a French envoy extraordi- 
nary, holding a position in the French Parliament 
almost equivalent to that of Senator Borah in the 
Senate, for the purpose of sounding out the United 
States Government relative to a debt settlement, as 
well as explain France’s position on the proposed dis- 
armament conference. Such conversations would be 
‘unofficial,’ but would tend to smother the perhaps 
superheated debate now going on through the me- 
dium of the press between the legislative bodies in 
Paris and Washington.” 


The statement was made in a special Paris cable- 
gram to the New York “Times” on Jan. 24 that 
“Washington has asked Ambassador Herrick to ob- 
tain from the French Government a more precise 
statement of its attitude on debts than that contained 
in Finance Minister Clementel’s memorandum sub- 
mitted through the Ambassador three weeks ago. 
This new request is believed here to have been mo- 
tived partly by the first reception given to Deputy 
Louis Marin’s speech, but even more by the desire to 
have the matter clearly settled as to whether M. 
Clementel’s suggestions were his own or had the sup- 
port of the Government.” The correspondent also 
suggested that “‘in this way the road has been oy: 
once more for a direct authoritative exchange of 
views, which Premier Herriot has always desired, 
and may put an end to the inconclusive public dis- 
cussion of the whole delicate business to which both 
countries have been recently subjected.” Continuing 
his observations he said: “The present French Govy- 
ernment is fully conscious of the necessity of reach- 
ing a settlement and has said it is most anxious to do 
so. As Frenchmen Herriot and his Ministers ap- 
proved much of what M. Marin said. As heads of the 
Government bound by the country’s signature they 
felt they could not show approval of his attitude, and 
it was for that reason that they gave instructions to 
the majority to reject the proposal to post his speech 
throughout France. In the political situation which 
has developed as a result of the speech Government 
circles say it will be necessary for M. Herriot to go 
slowly and carefully in the discussions with Mr. Her- 
rick.” 


Much importance appears to have been attached in 
Paris toa statement by M. Emile Daeschner, the new 
French Ambassador to the United States, upon his 
arrival in New York recently from Paris that his 
country would pay her debts, but that the chief ques- 
tion was as to how it would be done. The Paris rep- 
resentative of the New York “Times” said on Jan. 25 
that “Ambassador Daeschner’s frank announcement 
that France intended to pay her debts and never 
dreamed of doing otherwise, it is considered, will go 
far toward clarifying the somewhat obscured posi- 
tion. What the French desire above all is to remove 
anything which might in the slightest degree inter- 
fere with the free expression of the feelings of friend- 
ship which have become a tradition of the two coun- 
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tries.” The New York “Herald Tribune” representa- 
tive cabled the same day that “the Paris ‘Soir,’ which 
may be said to represent the views of the Herriot 
Ministry, announced to-night that Ambassador 
Daeschner’s great task in the United States evidently 
will be the liquidation of the debt problem.” It was 
added in that newspaper that “it is on a new basis 
that the transaction now will be reopened, adding 
that the conversations between Secretary Mellon and 
former Ambassador Jusserand amounted to noth- 
ing.” According to a special cablegram to the New 
York “Evening Post” on Jan. 26, Premier Herriot 
was planning “to announce the policy of France on 
her war debt to the United States in a speech before 
the Chamber of Deputies in a few days.” The British 
attitude apparently was reflected in an article in the 
London “Times.” The following are some of the 
most striking assertions and suggestions in that 
article: “Great Britain should look on it as nothing 
less than a catastrophe if any estrangement between 
France and America were to come over debts. What 
needs removing in the French mind is the idea that 
America is playing the part of an international Shy- 
lock. That is not so at all. The angle from which 
the people and the Government of the United States 
have approached the question is that a contract is a 
contract. Their stand is not based merely on legal 
or commercial considerations. It is based on what 
they regard as the principle of civilization. Unless 
obligations that have been indisputably incurred are 
as frankly admitted and some efforts made to dis- 
charge thme, they feel that one of the bonds which 
holds society together is dissolved. That being so, 
we think the French nation would be well advised in 
accepting publicly an dunreservedly, full responsi- 
bility for all its war debts and in asking an early 
conference to discuss ways and means of meeting 
them. It is only when her good faith is thus put be- 
yond all challenge or suspicion that the many 
weighty considerations advanced by M. Marin will 
come into play. The moment France takes the course 
here suggested the whole situation will be changed. 
To disavow her obligations would be a step so far 
below France’s standard of honor and so ruinous to 
her credit as to be altogether outside of her contem- 
plation. Repudiation is a word that finds no place 
either in her thoughts or vocabulary.” 





On Tuesday evening the Washington correspond- 
ent of the New York “Herald Tribune” stated that, 
“with the arrival of the new French Ambassador, M. 
Emile Daeschner, who is feeling his way as the suc- 
cessor to Jules Jusserand, officials are confident 
that a formal proposal, which will lead to negotia- 
tions for funding of the French war debt of $4,000,- 
000,000, is forthcoming in the near future.” He 
added that “reports that a formal proposal already 
has been made which would result in formal negotia- 
tions cannot be verified here. The French Ambassa- 
dor, it is said, has not communicated in any way 
with the Secretary of the Treasury nor taken up the 
informal discussions of the French debt with Mr. 
Mellon since his arrival. M. Jusserand had several! 
informal discussions with Mr. Mellon, but nothing 
formal was even approached.” M. Jusserand sailed 
from New York for home the next day, and in the 
course of an interview in this city, which he empha- 
sized was given as a private citizen, he was quoted 
as saying that, “speaking as an individual and as a 
private citizen, I believe France should have more 


4 


time for the payment of her debt. The first consid- 
eration should be France, and all other issues should 
be subordinated. France has her reconstruction 
problem, which must be met. There are 140,000 
homes that are to be constructed and as a result of a 
lack of housing facilities there were during the last 
year 100,000 cases of tuberculosis, 18,000 resulting in 
death. This program of mercy must take precedence 
over all other matters, and you must also take into 
consideration that while we were borrowing here, we 
were lending to smaller countries in need that have 
not met their obligations or paid us back.” 





The new Ambassador presented his credentials to 
President Coolidge yesterday. The latter, according 
to Washington dispatches last evening, made reply 
to the Ambassador in his characteristically frank 
manner, particularly with respect to the question of 
the payment of debts as between France and the 
United States. It was stated that “President Cool- 
idge declared that the United States already had dis- 
charged the ‘debt of gratitude’ she owed France as a 
result of French aid in the American Revolution.” 
According to one dispatch, “referring to American 
participation in the World War, the President added 
that thus had the debt of gratitude been paid and 
‘both Governments should experience deep satisfae- 
tion in their solicitude that material debts shall alse 
be discharged.’ ” 


‘ 





Premier Herriot, on Wednesday, made the speech 
in the Chamber of Deputies that had been expected 
for several days, and to which reference was made 
in an earlier paragraph. 

According to the Associated Press correspondent, 
“laying before the Chamber the Government’s policy 
on questions of foreign policy, M. Herriot disposed 
of the problem of inter-Allied debts in less than five 
minutes.” He was quoted in part as follows on that 
subject, however: “TI will say very little on this sub- 
ject because the susceptibilities of certain great 
friends are such that words, even if expressing the 
most sublime and noblest sentiments, are apt to be 
interpreted in a manner which risks arousing, if not 
danger, at least embarrassment. France has always 
been true to her word. She will be so in the question 
of our debts. She will show her customary good-will, 
but she has the right to expect the same good-will 
from her creditors. We are still in the midst of dis- 
cussions on this affair of debts, and anything I might 
say from the height of this tribune might open up a 
press polemic through the varied interpretations 
which might be given my words, and that is the thing 
I wish, at all costs, to avoid.” The correspondent 
added that “M. Herriot set himself to establish that 
France’s debts to America could not be regarded sep- 
arately as political, commercial or moral obligations, 
but must be considered as the combination of all 
three. The Premier made no suggestion that a fresh 
proposition for debt settlement was about to be made 
by France.” He was quoted as follows also, on the 
question of debts: “I declare solemnly once more, 
as Viviani, Poincare and Briand have said, that 
France has no intention of repudiating her debts.” 
This assertion was greeted with cheers from all the 
benches except those of the Communists, who jeered 
ironically. “But the Government, above all, has the 
right, after the speeches of Deputies Marin and Du- 
Bois, to make an appeal to the solidarity of our 





friends and allies.” 
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Premier Herriot received a virtual vote of confi- 
dence in the Chambre of Deputies the next day. The 
Paris representative of the Associated Press said in 
a cablgram that evening that “the Chamber of Depu- 
ties, after a threat of revolt by the Socialists and a 
counter-threat by Premier Herriot that he would re- 
sign if the Chamber failed to vote the printing and 
posting of his speech of yesterday on security against 
Germany, this afternoon passed the vote demanded, 
541 to 32, implying confidence in the Government’s 
policy on all questions treated in the speech.” He 
also made it known that “the sitting of the Chamber 
was suspended at one time because of disorders after 
Premier Herriot had made a statement satisfying 
his Socialist supporters, who had considered his ut- 
terances of yesterday reactionary and had decided to 
abstain from voting on a motion to post the speech.” 
Commenting upon the tactics used by the Premier 
to secure the vote, the correspondent said: “He had 
solidified the right groups behind him yesterday by a 
stern denunciation of Germany, but he had antagon- 
ized the Socialists. By throwing a little ballast over- 
board to-day through his declaration France did not 
desire to remain on the Rhine indefinitely he per- 
formed the feat of bringing back the Socialists into 
line without losing the support of the Right. The 
Socialists realized that if the Premier were over- 
thrown they would be committing political suicide.” 


The Premier’s speech was said to have had a de- 
pressing effect in Berlin. According to a special 
cablegram Thursday evening from that centre to 
“The Sun” of this city, “Premier Herriot’s speech be 
fore the Chamber yesterday shed gloom over Wil- 
helmstrasse. His reference to the Rhineland occu- 
pation as France’s last safeguard against German 
aggressions was interpreted in official quarters as 
an indirect reply and a sharp setback to Chancellor 
Luther’s proposed Franco-German ‘Truce of God.’ ” 
He added that “the result may be the postponement, 
although by no means the abandonment, of the 
Reich’s new peace policy.” 


In a special London cablegram to “The Sun” last 
evening it was stated that, “spurred on by what is 
regarded as a clear indication by Premier Herriot 
that he, like Poincare, is committed to a policy of 
remaining indefinitely on the Rhine in lieu of a pact 
of security, both Laborites and Liberals intend on 
the reassembly of Parliament to press the Tory Gov- 
ernment to withdraw troops from Cologne. They 
will seek also to ascertain what, if any, substitute 
the Government has in mind for the Geneva protocol, 
which was disapproved by the Dominions.” 


Scarcely had the German Cabinet been presented 
formally to the Reichstag when the Prussian Cabi 


net felt compelled to resign. In reporting the inci- 
dent, the Berlin correspondent of the New York 
“Times” said in a wireless message on Jan. 23 that 
“Herr von Braun, Prussian Premier, and his Cabi- 
net resigned this evening following a wildly exciting 
session of the Prussian Diet. Although they tech- 
nically asseried their contention that they were not 
bound to relinquish office, they nevertheless felt the 
ground under their feet too insecure following the 
afternoon’s voting in the Diet to justify sticking to 
their posts.” The correspondent added that “the at- 
tempts to force the von Braun Cabinet to resign were 
technically defeated in the Diet, since those seeking 


THE CHRONICLE 





[ Vou. 120. 





to force the resi 

the entire Diet membership, which, according to the 
contention of the Diet President, was necessary to 
overthrow the Government. This ruling was bitterly 
opposed by the Nationalists and the Communists, 
who led the onslaught against Herr von Braun.” 
Commenting still further on the incident, the 
“Times” representative said: “As events turned out, 
what happened in the Diet was a Pyrrhic victory for 
Herr von Braun, wherefore this evening he and his 
colleagues decided that resignation was the better 
part of valor. Though essentially local in signifi- 
cance, the overthrow of the von Braun Prussian Gov- 
ernment is interesting abroad as another instance of 
the pronounced monarchistic trend now apparent 
throughout Germany.” Along pretty much the same 
lines the New York “Herald Tribune” representative 
in the German capital said that “Braun’s resignation 
represents a severe blow to the Republic and signifies 
another victory for the Nationalists, who now hope 
to force the reorganization of the Prussian Govern- 
ment along the lines of the new Reich Cabinet. 
Should they succeed, they will have accomplished 
what they regard as their main object—the seizure 
of power in Prussia. This would constitute a victory 
much more important than participation in the Reich 
Government.” 

The understanding was said to have existed in Ber- 
lin the following day that “the election of a new Min- 
ister-President to replace Herr von Braun will be 
held by the Diet next week.” Announcement was 
made in a Berlin Associated Press dispatch last eve- 
ning, however, that “Otto von Braun was re-elected 
Premier of Prussia to-day by the Diet, receiving 221 
out of 435 votes in that body.” 


The Dawes plan has not had the favorable effect 
upon German trade in all respects that was expected, 
according to a special Berlin dispatch to the New 
York “Herald Tribune” on Jan. 27. The representa- 
tive of that newspaper said that “lack of development 
of Germany’s foreign trade since the adoption of the 
Dawes report is causing serious misgivings in Allied 
and German official circles here concerning the fate 
of the reparations settlement achieved in London. 
Figures obtained by the ‘Herald Tribune’ to-day tend 
to confirm these fears, although they do not yet jus- 
tify final opinions. While showing a considerable 
increase in German imports, particularly from the 
United States, the figures reveal but a slight rise in 
German exports. Nor does Germany’s economic situ- 
ation, despite the marked general improvement since 
the adoption of the Dawes report, hold out any prom- 
ise of her exports balancing her imports in the near 
future.” Continuing, he said that “since it is from 
the surplus of her foreign trade that Germany must 
begin making reparations payments, experts here do 
not see how she will meet these payments unless her 
foreign trade shows a decided improvement before 
long. Figures for last year, just completed, show an 
unfavorable trade balance of $600,000,000, or $50,- 
000,000 a month. The Dawes plan greatly stimulated 
Germany’s imports by strengthening her currency 
and opening up a hitherto locked reservoir of foreign 
credits for German industry. It is principally with 
these credits that Germany has been paying for her 
increased imports, which from the United States 
alone registered an increase of about $1,000,000 last 
year. These imports doubled in the four months be- 
tween September and December last year.” The cor- 
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rspondent pointed out that “the nation’s financial 
situation, however, is favorable, as the Government 
closed the year with a surplus of 208,000,000 gold 
marks in receipts over expenditures, despite a 
marked reduction in taxes. This surplus is due to 
the fact that there have been no reparations charges 
as yet on the German budget since the adoption of 
the Dawes plan, as the reparations payments have 
been met out of the proceeds of the international 
loan. But beginning with the present fiscal year, 
reparations payments must come from Germany’s 
own resources. The fact that foreign trade—the 
most important of these resources— shows little 
prospect of an early profitable revival is responsible 
for the serious misgivings now prevailing.” 





Herr von Schlieben, the new German Finance Min- 
ister, appeared before the Reichstag Budget Com- 
mittee on Wednesday, and was quoted as saying that, 
while the Government would avert a deficit in 1925, 
the financial outlook for Germany was not espe- 
cially promising. According to a wireless Berlin 
dispatch to the New York “Times,” he presented the 
following outline and forecast of the situation: “As 
far as 1925 was concerned, Germany would worry 
through without a deficit, said Herr von Schlieben, 
but after that great financial obstacles loomed ahead. 
According to him, the maximum whereon Germany 
can count for budgetary expenses, including repara- 
tions payments, for each year between 1925 and 1930 
is 4,000,000,000 gold marks, whereas her expenses, 
he calculates, will rise steadily during those years 
from 4,000,000,000 in 1925, which will be just covered 
by receipts, to 4,900,000,000 in 1930. It will be im- 
possible to collect any more money by taxation, he 
said. Regarding the maximum figure of receipts, 
he admitted that there was a possibility of a higher 
total if Germany recovered economically to a really 
remarkable degree, but he pointed out also that such 
an economic recovery would entail additional repara- 
tions payments under the Dawes plan.” The corre- 
spondent added that, “in connection with Herr von 
Schlieben’s report, it can be mentioned that statistics 
published to-day show an increase of 9% from Jan. 1 
to Jan. 15 in the number of persons receiving unem- 
ployment doles.” 

A new feature of the disturbed political situation 
was brought out by the Berlin correspondent of the 
New York “Herald Tribune” in a cablegram yester- 
day morning. Hesaidin part: “The scandal involv- 
ing the Luther Government’s indemnification of the 
Ruhr industrialists for losses suffered in the Allied 
occupation was exposed by the Socialists to-day and 
may have far-reaching effects. The scandal involv- 
ing the expenditure of 715,000,000 gold marks from 
the German Treasury, was aired before the Budget 
Committee of the Reichstag by Socialist members 
headed by former Chancellor Mueller. They an- 
nounced they would demand a thorough investiga- 
tion by the Reichstag of the first big financial move 
by Chancellor Luther’s Government, which may lead, 
it is declared, to the fall of the Cabinet. Mueller 
charged that Foreign Minister Stresemann was a 
prime mover in the indemnification of the industrial- 
ists, and alluded to an unnamed high official of the 
Finance Ministry as responsible for the details of the 
plan, asserting that this man had been offered an im- 
portant post by the Federation of German Industries.” 

Still another phase of an unfortunate state of af- 
fairs was outlined in part as follows in a special Ber- 





lin cablegram to the New York “Evening Post” last 


evening: “Two more State institutions, the Prus- 
sian State Mortgage Bank and the State Co-operative 
Society, were drawn yesterday into the financial 
scandal now occupying investigators in the Reichstag 
and the Prussian Diet. As the beneficiaries of ille- 
gal loans made by both institutions were National- 
ists, reactionary enthusiasm for dissolution of the 
Diet and a new election, with ‘Socialist corruption’ 
as the slogan, has cooled.” 





After an interval of some months, without much 
news from Austria appearing in cable dispatches 
from Vienna and Berlin, it has been indicated in ad- 
vices from those two centres that economic, financial 
and political conditions in that country might soon 
attract general attention again. In a wireless mes- 
sage on Jan. 24, the Berlin representative of the New 
York “Times” said that “the desires of Austrians 
who wish annexation to Germany, that is not only 
economic but political union, are again being voiced 
after a period of comparative silence, during the 
visit of emissaries of the Austrian Government, the 
former Vice-Chancellor Franck and Dr. Dinghofer, 
Speaker of the Austrian Parliament, to Berlin, this 
week. Reports which have been printed concerning 
their visit stated that they had discussed only the in- 
dustrial, economic and financial union of Austria 
with Germany, without touching upon the actual 
political union of the two countries. But I can state 
on good authority that the Austrian visitors also dis- 
cussed that vital topic in their conferences this week 
with Premier Luther, Foreign Minister Stresemann 
and other German statesmen.” In a special cable- 
gram from Berlin to the New York “Herald Tribune” 
on Jan. 27, it was stated that, “according to dis- 
patches from Vienna, Austria and Germany have the 
full right, on the basis of the principle of self-deter- 
mination, to discuss ways and means for their ulti- 
mate amalgamation, and no one can forbid them to 
do so, Herr Dinghefer, President of the Austrian 
Parliament, declared to-day.” 





Benito Mussolini, Premier of Italy, seems to have 
the political situation in his country pretty well in 
hand again. He did not lose control at any time, but 
before the adjournment of Parliament recently the 
outlook was rather threatening. The Paris corre- 
spondent of the New York “Times” made a trip to 
Rome to study the situation and after doing so for 
some days said in a wireless dispatch from that cen- 
tre on Jan. 25 that “the net result is an impression 
that Premier Mussolini has hold of the Italian Gov- 
ernment with a firm grip and no one now has any 
plan which appears to have a fair chance of loosen- 
ing that grip.” Continuing to outline his impres- 
sions, he said: “Frankly representing a minority 
and practicing some methods nothing short of tyran- 
nical, he is neither the saint his followers describe 
nor the fiend his enemies portray. Losing some per- 
sonal popularity, but steadily cementing his polit- 
ical position, he is in, and the Opposition does not 
know how to get him out. With a heart of brass and 
nerves of steel he keeps his own counsel. Whether 
he is an ardent patriot or a supreme egoist no one 
knows. But after all, there he sits in the Palazzo 
Chigi, and outside of his door is the sign: ‘If any 
one wants to know who is boss around here, start 
something.’ Any one who tries to predict how long 
Mussolini will last is simply barking at the moon. 











492 


THE CHRONICLE 


[Vor. 120. 





He does not know, Italy does not know, no one knows. 
But up to the present, Mussolini is going strong and 
gives no sign of weakening. The truth of the matter 
is that where Caesars reigned there now rules a man | 
who thinks he is as good as Julius ever was and who 
is backed up by a million tightly organized disciples 
who would regard such an estimate as basely modest. 
Mussolini would be the first to admit that he does not 
represent a majority of the 42,000,000 Italians, but 
contends that he represents the best of them and that 
is sufficient to entitle him to run the country. Scorn- 
fully he watches the tides of political passions play 
around him, and, as he did in the Senate the other 
day, invites any one who thinks he can oust him to 
have a try at it. He knows that the halo he wore 
when he turned the country’s threatening chaos into 
patent order has somewhat faded, but, meanwhile, 
he has built for himself a political situation which, 
perhaps, no other Italian ever had, and all of the 
pondering of his euemies has not brought a feasible 
plan to undermine his position.” 








In another message the next day, in which he dealt 
with the finances of Italy, the same correspondent 
said in part: “The fiscal situation of the Italian 
Government appears to be the best of all the Conti- 
nental countries. That does not mean that the eco- 
nomic situation of Italy is as good as the economic 
situation of France, but it does mean that the tech- 
nical financial position of the Government is im- 
mensely superior to that of France, taking into ac- 
count all factors. The budget balanced this year, 
and the Finance Minister, Alberto de Stefani, says 
that the end of the fiscal year, June 30, will show a 
favorable balance of between 1,500,000,000 and 2,000,- 
000,000 lire, which probably will be devoted to re- 
ducing the advances to the State in the form of paper 
money. The budget this year will be about 21,000,- 
000,000 lire, while the receipts will run close to 23,- 
000,000,000, whereas last year’s budget showed a 
deficit of nearly 500,000,000 lire. In comparison to 
France, Italy is able to make this very favorable 
showing because of the difference in the cost of ser- 
vice of the national debt. While France has a na- 
tional interior debt of 400,000,000,000 francs, which 
absorbs 18,000,000,000 francs, or 62% of the budget 
receipts, Italy has a national debt of only 91,000,- 
000,000 lire, which calls for a budget charge of less 
than 5,000,000,000 lire annually. The floating debt 
of 65,000,000,000 franes, which constitutes the chief 
danger in the French fiscal situation, has no coun- 
terpart in Italy, where the floating debt in short-term 
paper similar to the French defense bonds reaches 
only 11,000,000,000 lire and is gradually being re- 
duced by changing it into long-term securities.” 





Considerable surprise was expressed in British 
political circles over the acceptance of an Earldom by 
Herbert H. Asquith, a former Prime Minister and 
at least the nominal head of the Liberal Party. Ap- 
parently students of the political situation in Great 
Britain, and particularly of the results of the last 
general election, should not have been at all sur- 
prised. The London correspondent of “The Sun,” in 
a cablegram on Jan. 26, seemingly gave a correct 
idea of Mr. Asquith’s position. He said that “if As- 
quith was to escape complete retirement after his dis- 
astrous defeat at the polls it behooved him finally to 
consent to a peerage. At other times in his career 





he has refused such an honor at the hand of his Sov- 





ereign, but he was then a younger and more virile 
leader and the fortunes of his party were not at such 
low ebb as at present. There are, besides, no safe 
seats to offer him for another battle at the polls.” 
Official announcement was from Prime Minister 
Baldwin’s official residence at 10 Downing Street, 
on Jan. 26 of the conferring of the Earldom. He de 
cided to be known as the Ear] of Oxford, a particu- 
larly old title. It seems that since there have been 
two other claimants for the title. The London cor- 
respondent of “The Sun” cabled Thursday evening 
that “Mr. Asquith’s intention of assuming the title 
of the Earl of Oxford has not gone unchallenged, for 
two claimants have raised objections, one a man in 
very poor circumstances who claims he is the direct 
descendant of the fighting De Veres, and another 
claims to have descended from the daughter of the 
last Earl.” He added that “Harold De Vere, who 
contends he is entitled to be known as the 26th Earl 
of Oxford, lives in a tenement in a squalid section of 
Wapping wharves district. He asserts he does not 
intend to make any effort to prove his claim because 
the Earldom would not mean anything to him with- 
out money to maintain the position with its full dig- 
nity. His eldest son is out of work and is living on a 
dole. One suggestion is that Asquith may get around 
the difficulty by choosing the title of the-Earl of Ox- 
fordshire. He has not so far applied for any title. 
Widespread interest is aroused in the matter to-day 
as a result of the hitch.” 

It was rumored rather definitely after Mr. Asquith 
accepted the Earldom that he would no longer serve 
as leader of the Liberal Party. The London represen- 
tative of the Associated Press said in a cable message 
on Thursday that the rumors “were set at rest, for 
the time being at least, when at the convention of the 
Liberal Party here to-day he said: ‘I have not re- 
signed my post. It is therefore in that character that 
I presume once more to speak to you.’ Mr. Lloyd 
George, who followed the new Earl of Oxford in ad- 
dressing the convention, also let it be known emphat- 
ically that he did not seek Mr. Asquith’s place. ‘I 
accepted Mr. Asquith’s leadership without reserve,’ 
Mr. Lloyd George said, ‘and I have no reason now to 
alter my views.’ ” 





No change has been noted in official discount 
rates at leading European centres from 10% in Ber- 
lin; 7% in Paris and Denmark; 614% in Norway; 
514% in Belgium and Sweden; 5% in Madrid, and 
4% in London, Holland and Switzerland. In Lon- 
don the open market discount rates were a shade 
firmer for short bills, which advanced to 3 13-16%, 
against 354@3 11-16% last week, although three 
months’ bills remained at 3 13-16@374%, unchanged. 
Call money was firmer and finished at 354%, as com- 
pared with 3144 %a week ago. In Paris the open mar- 
ket discount rate continued to be quoted at 614% and 
in Switzerland at 234%, the same as the previous 
week. 





The Bank of England reported a loss in gold this 
week of £2,045, although as note circulation was 
again reduced, £387,000, total reserve expanded 
£385,000, while the proportion of reserve to liabili- 
ties showed a further advance to 18.30%, which com- 
pares with 18.07% last week and 17.13% for the week 
of Jan. 14. At this time a year ago the reserve ratio 
stood at 1714% and in 1923 at 19.7%. Deposits and 
also the loan items were smaller than has been the 
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case in recent weeks. Public deposits declined £372,- 
000, while “other” deposits increased £265,000. The 
bank’s temporary loans to the Government increased 
£834,000, but loans on other securities fell off £1,289,- 
000. Gold holdings aggregate £128,569,640, com- 
pared with £128,078,997 in 1924 and £127,491,860 a 
year earlier. Reserve stands at £23,863,000. A year 
ago the total was £21,295,372 and in 1923 £23,923,- 
705. Note circulation is now £124,457,000, in com- 
parison with £126,533,625 last year and £122,018,155 
the year before that, while loans amount to £73,990,- 
000, against £69,832,736 and £65,608,129 one and two 
years ago, respectively. No change has been made 
in the official discount rate, from 4%, the figure 
previously prevailing. Clearings through the Lon- 
don banks for the week total £766,102,000, in com- 
parison with £813,027,000 last week and £700,158,- 
000 a year ago. We append herewith comparisons 
of the several items of the Bank of England state- 
ment for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1925. 1924. 1923. 1922. 1921. 
Jan. 28. Jan. 30. Jan. 31. Feb. 1. Feb. 2. 
£ £ £ £ £ 
Circulation - ..--..- 124,457,000 126,533,625 122,018,155 123,586,655 129,600,380 


22,550,000 16,248,295 14,600,601 15,646,226 18,603,513 
Other deposits... -- 107,272,000 105,289,535 106,323,608 144,749,777 129,851,796 
Govt. securities_... 50,037,000 48,422,032 49,419,812 74,203,686 70,621,466 
Other securities.._.. 73,990,000 69,832,736 65,608,129 80,589,627 78,696,717 
Reserve notes & coin 23,863,000 21,295,372 23,923,705 23,615,620 17,142,018 
Coin and bullion. ..128,569,640 128,078,997 127,491,860 128,752,275 128,292,398 


Proportion of reserve 
to Habilities_...- 18.30% 174% 19.7% 14%% 11K% 
Bank rate.....-.-- 4% 4% 3% 5% 7% 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 
64,100 francs. The Bank’s gold holdings, therefore, 
now aggregate 5,545,549,950 franes, comparing with 
5,540,899,467 francs last year at this time and with 
5,535,405,178 franes the year previous; of the fore- 
going amounts, 1,864,320,907 francs were beld abroad 
in both 1925 and 1924 and 1,864,344,927 frances in 
1923. During the week increases were registered in 
the various other items as follows: Silver, 274,000 
francs; bills discounted, 381,739,000 francs; Treasury 
deposits, 30,415,000 franes, and general deposits, 
9,199,000 frances. On the other hand, advances fell 
off 62,188,000 franes. The “Chronicle’’ is in receipt 
of official mail advices from France, indicating an 
error in the press dispatches which reported the 
French Bank statement for the week ending Jan. 2 
1925. The “Chronicle” check-up of the statement 
in question shows that in transmitting the figures of 
note circulation a change of 281,213,000 frances was 
cabled as a ‘“‘decrease”’ instead of as an “increase.” 
Accordingly the total outstanding on Jan. 2 1925 
instead of being 40,322,752,000 franes should have 
been 40,885,178,000 frances, making it the highest 
level ever reached by that item. We have conse- 
quently had to revise our subsequent statements and 
the apparent discrepancy between the figures of 
note circulation reported last week and the total we 
now give for the current week (after deducting this 
week’s decrease) is thus accounted for. <A contrac- 
tion of 86,010,000 francs occurred in that item during 
the week and the total outstanding is now down to 
40,515,860,000 franes, which contrasts with the high 
record of 40,885,178,000 francs registered, as already 
stated, on Jan. 2. At this time last year the amount 
was only 38,834,041 ,355 franes and in 1923 no more 
than 37,083,557,910 franes. In 1914, just prior to 
the outbreak of war, the amount was but 6,683,184,- 
785 frances. Comparisons of the various items in 
this week’s return with the statement of last. week 





and corresponding dates in both 1924 and 1923 are 


as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of. 
for Week. Jan. 301925. Jan.311924. Feb. 1 1923. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France........ Inc 64,100 3,681,229.043 3,676,578,560 3,671,060,250 
pe No change 1,864,320,907 1,864,320,907 1,864,344,927 
I incintismictininte Inc 64,100 5,545,549,950 5,540,899,467 5,535,405,178 
BEG Guccécccecd Inc 274,000 304,558,000 297 053.797 290,259,594 
Bills discounted...Inc. 381,739,000 5,905,728,000 4,196,994,102 3,057,986,461 
Advances -_.....-- Dec. 62,188,000 3,074,906,000 2,385,428,845 2,045,283,001 


Note circulation..Dee. 86,010,000 40,515,860,000 38,834,041,355 37,083,577,910 
Treasury deposits.Inc. 30,415,000 46,186,000 40,555,065 60,411,468 
General deposits..Inc. 9,199,000 1,965,885,000 2,306,607,691 2,309,051,830 





The Imperial Bank of Germany continues to add 
to its gold reserve, while at the same time showing 
substantial shrinkage in outstanding note circula- 
tion. In its statement, issued as of Jan. 23, the insti- 
tution reports contraction in circulation of 96,183,- 
000 marks, to 1,550,015,000 marks. Holdings of bills 
of exchange and checks fell 135,875,000 marks, ad- 
vances 10,068,000 marks, and other assets 26,424,000 
marks. Loans from the Rentenbank were brought 
down 25,086,000 marks. Among the increases were 
21,474,000 marks in gold and bullion, 7,158,000 marks 
in reserve in foreign currencies, 3,742,000 marks in 
silver and other coins, 7,932,000 marks in notes on 
other banks and 176,000 marks in investments. On 
the liability side there was an increase of 7,579,000 
marks in other maturing obligations, but a decrease 
in “other” liabilities of 17,195,000 marks. Total gold 
is given as 813,126,000 marks, as against 467,031,000 
marks last year and 1,004,842,000 marks in 1923. The 
above figures are given in gold marks, a gold mark be- 
ing the equivalent of one trillion paper marks. 





According to the statements put out by the Federal 
Reserve banks at the close of business on Thursday, 
rediscounts, which had sharply fallen off last week, 
increased again by over $70,000,000 for the banks as 
a group and nearly $45,000,000 at New York. For 
the System as a whole gold holdings decreased 
$5,300,000. Rediscounting of Government secured 
paper increased $62,900,000 and “other” bills $8,000,- 
000, so that the expansion for the week reached $70,- 
900,000. Holdings of bills purchased in the open 
market increased $1,600,000. Total earning assets 
increased $43,000,000, while deposits were enlarged 
by $49,000,000. The local institution at New York 
reported a gain in gold of $4,000,000, and expansion 
in rediscounting of all classes of bills of approxi- 
mately $44,800,000. Bill buying in the open market 
showed a small increase, viz, $4,900,000. Correspond- 
ing increases in earning assets and deposits were 
shown, totaling $38,000,000 and $42,400,000, respec- 
tively. Federal Reserve notes in actual circulation 
were reduced both nationally and locally. For the 
System there was a drop of $14,000,000 and at New 
York $3,500,000. Member bank reserve accounts in- 
creased $31,000,000 for the System and $38,000,000 
at New York. The ratio of reserve for the System 
was reduced a small fraction, namely .8%, to 78.0%. 
At the local institution, however, a decline of 2.0%, 
to 79.8%, occurred. 





Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies was featured 
chiefly by a large reduction in surplus reserves, de- 
spite a big reduction in demand deposits, which fell 
$68,922,000, to $4,644,613,000. This total is exclu- 
sive of Government deposits to the amount of $18,- 
111,000. In time deposits there was an increase of 


$14,408,000, to $605,602,000. Loans expanded $13,- 
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654,000. Other changes included a gain of $115,000 
in cash in own vaults of members of the Federal Re- 
serve Bank, to $47,911,000, which, however, is not 
counted as reserve; an addition to reserves of State 
banks and trust companies in own vaults of $83,000, 
and a reduction of $788,000 in the reserve of these 
institutions kept in other depositories. Member 
banks drew down their reserves at the Reserve bank 
$36,354,000; hence the loss in surplus, which, not- 
withstanding shrinkage in deposits, fell $28,648,980, 
brought the amount of excess reserves down to $41,- 
611,340, as against $70,260,320 a week ago. The fig- 
ures here given for surplus are on the basis of legal 
requirements of 13% for member banks of the Fed- 
eral Reserve System, but do not include cash in own 
vaults to the amount of $47,911,000 held by these 
member banks on Saturday last. 


For a day or two the present week call money in 
this market was quoted at 4%. The prevailing rate 
in the regular loaning channels was 314%, but loans 
were said to have been arranged in the so-called out- 
side market at 3%. Time money was quiet and un- 
changed. Early in the week transactions in stocks 
on the Stock Exchange and elsewhere made smaller 
daily totals, but later they increased considerably, 
so that on Thursday the 2,000,000-share mark was 


exceeded again. Offerings of new securities 
went forward on a larger scale also. In 


some lines of general business greater activity was 
reported. Still the money market, broadly speaking, 
did not become more active, or advance, except tem- 
porarily, as already indicated. More European 
loans are likely to be offered in this country in the 
near future. The political situation in Europe is 
apparently rather more reassuring than a week ago. 
Political. conditions in France and Germany are 
about equally unstable, but our bankers think that 
the big problems in both countries will be solved, and 
that they will be justified in offering German and 
French securities in the United States. Unless the 
money market changes by reason of important do- 
mestic developments it is doubtful that the foreign 
offerings will affect the local money market. So 
great has been the supply of funds that all the hun- 
dreds of millions of foreign and domestic bonds and 
stocks that have been placed in this country do not 
appear to have lessened the investment demand. 


As to money rates in detail, loans on call have 
covered a range of 3@414%, as against 3@4% a 
week ago. On Monday a high point of 44% was 
quoted, although renewals were negotiated at 3%, 
which was the low. Tuesday no loans were made 
over 4%; the renewal basis, however, moved up to 
4%, while the low was 344%. During the remainder 
of the week, that is on Wednesday, Thursday and 
Friday, a flat rate of 346% was quoted, this being 
the high, the low and the ruling figure on each of 
these three days. Preparations for the Feb. 1 dis- 
bursements were responsible for the prevailing firm- 
ness. For fixed-date maturities also the tendency 
was toward slightly higher levels, especially for the 
longest periods. Sixty days remained at 314%, and 


+ 


ninety days at 3144@334%, unchanged; but four, 
five and six months advanced to 334@4%, against 
334% a week earlier. 
the market quiet. 
Mercantile paper rates continue to be quoted at 
344@3°4% for four to six months’ names of choice 


Offerings were smaller and 








character, with 334@4% asked for names less well 
known. New England mill paper and the shorter 
choice names are usually dealt in at 344%. A good 
demand was noted with country banks the principal 
buyers. 

Banks’ and bankers’ acceptances continue at the 
levels previously current. The inquiry for the best 
names was brisk, but the market was not especially 
active owing to restricted offerings. Both out of 
town and local institutions were in the market. For 
call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council was ad- 
ranced to 3%, against 24% a week ago. The 
Acceptance Council makes the discount rate on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve Banks 3% bid and 274% asked for 
bills running 30 days, 3144% bid and 3% asked for 
bills running 60 and 90 days, 324% bid and 314% 
asked for bills running 120 days and 354% bid and 
334% asked for bills running 150 and 180 days. 
Open market quotations follow: 

SPOT DELIVERY. 


90 Days. 60 Days. 30 Days 
et GS Sn cansntssicnvssensdaee 3% @3 3K G3 3@2% 
FOR DELIVERY WITHIN THIRTY DAYS. 
EES EN Ee EL ee 3 bie 
i 2. eens eanenabesosanedia 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
JANUARY 30 1925. 
































Paper Maturing— 
After 90; After 6 
Days, but but 
Wtthin 90 Days. Wtthin 6|\Wthin 9 
FEDERAL RESERVE Months | Months. 
BANK. 
Com'rctal, Secured 
Agric'l &\by U. 8.|\Bankers’| Trade |Agricul.*|Agricul, 
Livestock| Guvern't | Accep- | Accep- and and 
Paper | Obliga- | tances. | tances. |Livestock|Livestock 
n.e.8. ttons. Paper. Paper. 
OO 3% 3% 3% 3% 3% 3% 
Dt Ml caseaeseue 3 3 3 3 3 3 
Philadelphia.........- 3% 3% 3% 3% 3% 3% 
ee 3% 3% 3% bhy 3% 3% 
PTs cncncmeces 4 4 4 a 4 a 
[Sr 4 4 4 a 4 4 
. cmeaenoenee 4 4 4 4 + a 
Th Pi paessaewecen 4 4 4 4 4 7 
Minneapolis........--- 4 4 4 4 a 4 
OS 4 4 4 7 4 a 
eS 4 4 4 7 4 4 
Ban Francisco......--- 3% 3% 3% 3% 3% 3% 





* Including bankers’ acceptances drawn for an agricultural purpose and secureé@ 
by warehouse receipts, &c. 


The sterling exchange market failed to maintain 
the pace set in the closing days of last week, and the 
chief characteristic of the week under review has been 
pronounced inactivity. Price movements were ir- 
regular with the general trend fractionally downward, 
although losses were confined to unimportant frac- 
tions. At the opening, quotations were strong, de- 
mand touching 4 8014 at one time, but thereafter 
there was a gradual but steady decline until 4 79 
was reached. Now that surplus holdings of sterling 
have been disposed of, dealers appear to have settled 
down to await a definite decision on the part of Great 
Britain as regards its gold policy. 

For the nonce, marked interest in sterling seems 
to have either subsided or been diverted to a certain 
sections of the Continental market which showed in- 
creased activity. The speculative element took very 
little part in the week’s operations and the volume of 
business passing fell to small proportions. Intimida- 
tions early in the week that the Federal Reserve Board 
would look with favor on the purchase of sterling 
bills in the open market by the Federal Reserve banks 
aroused considerable attention but had no tangible ef- 
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fect on values. Doubt is expressed as to whether buy- 
ing on a large scale will ever be attempted. Bankers 
continue to evince keen interest in the gold outflow 
to Australia, which is expected to attain important 
proportions. It is said to be due entirely to the 
position of exchange and means that the Australian 
pound is at a premium. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was easier and demand declined to 
4 7934@4 8014, cable transfers to 4 80@4 80% and 
sixty days to 4 7714@4 7734; trading was dull and 
movements slightly irregular. On Monday there was 
a further fractional recession, to 4 7914@4 79% for 
demand, 4 7914@4 801% for cable transfers and 4 7634 
@4 77% for sixty days; no increase in activity was 
noted. Price fluctuations were unusually narrow and 
the turnover light on Tuesday; the day’s range for 
demand was 4 79@4 79%, for cable transfers 4 7914 
@4 8014 and for sixty days 4 76144@4 7734. Wednes- 
day’s market was a dull affair with trading opera- 
tions reduced to a minimum; demand was a shade 
easier, at 4 7914@4 795%, cable transfers at 4 79% 
@4 797% and sixty days at 4 7634@4 771%. Dulness 
featured transactions on Thursday and quotations 
declined fractionally to 4 787%,@4 793 for demand, 
to 4 7914@4 79% for cable transfers and to 4 7634@ 
4 76%% for sixty days. On Friday the undertone was 
easy on lack of buying power and demand bills sold 
off to 4 78 11-16@4 79%, cable transfers to 4 78 15-16 
@479%, and sixty days to 4 76 3-16@4 7634. 
Closing quotations were 4 7634 for sixty days, 4 7914 
for demand and 4 79% for cable transfers. Com- 
mercial sight bills finished at 4 7914, sixty days at 
4 75, ninety days at 4 7414, documents for payment 
(sixty days) at 47514, and seven-day grain bills 
at 4 78°4. Cotton and grain for payment finished 
at 4 791K. 

The bulk of the week’s gold exports were again to 
India, with the balance to Australia, divided as fol- 
lows: The Seaboard National Bank, $500,000; Inter- 
national Acceptance Corporation, $1,000,000; Inter- 
national Banking Corporation, $600,000; Canadian 
Bank of Commerce, $1,700,000; Chartered Bank of 
India, $2,500,000; Mercantile Bank of India, $325,- 
000; Yokohama Specie Bank, $2,000,000; Handy & 
Harmon, $500,000, and the French American Bank- 
ing Corporation, $50,000—all for India. The Irv- 
ing Bank-Columbia Trust Co. is shipping $2,800,000, 
divided between Europe and the Far East. The 
Seaboard National Bank will ship another $700,000 
for Australia while the National City Bank has ev- 
gaged $3,000,000 for shipment to Australia during 
the next few weeks. Late engagements announced 
yesterday included $1,500,000 for Holland by the 
Farmers’ Loan & Trust Co., and $150,000 fer Vere- 
zuela by the National City Bank. 





Indications of a revival of interest in Continental 


exchange made their appearance for the first time in | 


several weeks and although the market as a whole 
was narrow and uninteresting, moderate activity 
was reported in Belgian and Italian currencies. 


Probably the outstanding feature of the week was | 


the steady lessening of the spread between quotations 
of Antwerp and Paris francs. 
differential ran as high as 100 points, whereas, it 
has now shrunk to about 20 points. Ever since the 


publication of Belgium’s 1924 revenues, showing a 


substantial excess over requirements, Belgian francs 
have been in active demand and the quotation has 


A short time ago this | 


moved up from below the 5 cent mark to 5.22%. 
although the close was at 5.17144. Among the 
favorable factors responsible for the improvement 
are the fact that the large profits that have been 
realized from the Belgian Congo are to be utilized 
for the stabilization of the franc, also the $50,- 
000,000 Belgian loan floated here last month. 
}Bankers are now inclining to the belief that the 
difference in value between French and Belgian 
currency has been unwarranted for some time. 
Much of the inquiry was for foreign account. French 
exchange, though less in demand, was well sustained 
and the quotation ruled around 5.40. France’s 
foreign trade figures are encouraging, but political 
affairs are still too unsettled to admit of much en- 
thusiasm over the future of the franc. 

Lire were in demand at intervals, and at others 
suffered considerable selling pressure. In conse- 
quence, price changes were erratic and the range was 
wide. At the beginning of the week lire sold at 
around 4.11; subsequently, there was an advance to 
4.191%, but later on this was followed by a break 
to 4.13, with the final 4.15144. Rumors that the 
Italian Government intended active intervertion, 
or in other words, actual stabilization of the ex- 
change market, if speculative interests did not 
cease their activities, led to a rush to cover short 
accounts and were partly responsible for the re- 
covery. Recent dispatches from Italy indicate 
that political and financial affairs show some im- 
provement. German and Austrian exchange continue 
stationery, at current levels. Of the minor European 
currencies, Czechoslovakian crowns were under some 
pressure and declined to 2.971%. Greek drachmae 
were also softer, declining more than 5 points, to 
1.68. This is regarded as the result of the temporary 
withdrawal of governmental support by the Greek 
National Bank, as well as heavy selling against 
imports. 

The London check rate on Paris closed at 88.60, 
against 88.75 last week. In New York sight bills on 
the French centre finished at 5.4114, against 5.404; 
cable transfers at 5.4214, against 5.4114; commercial 
sight bills at 5.4014, against 5.3914, and commercial 
sixty days at 5.35, against 5.3414 a week ago. Ant- 
werp franes closed at 5.151% for checks and 5.161% for 
cable transfers, against 5.1014 and 5.11!% the pre- 
vious week. Reichsmarks finished the week at 23.81 
for both ehecks and cable transfers, against 23.80% 
last week. Austrian kronen were not changed from 
0.001414. Lire closed at 4.151% for bankers’ sight 
bills and 4.161% for cable transfers. ‘This compares 
with 4.1214 and 4.1314 a week earlier. Exchange on 
Czechoslovakia finished at 2.9754, against 4.9934; on 
Bucharest at 0.52!<, against 0.5254; on Poland at 
Wl (unchanged), and on Finland at 2.53 (un- 
changed). Greek exchange closed at 1.72% for 
checks and at 1.73 for cable transfers, which com- 
pares with 1.73 and 1.731% last week. 


The former neutral exchanges were dull but steady 
with unimportant rate changes. Guilders remained 
at close to 40.30, or only 10 points above par. There 
has been a lessening in the demand and increased in- 
terest in foreign securities now that the reduction in 
the Netherlands Bank rate has lowered the return on 
Dutch funds. Swiss francs and the Scandinavian 
currencies were quict at previous levels. Spanish 
pesetas held up well, despite rumors that the Moroc- 
can troubles are not yet over, also continued politi «l 
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unrest. It is claimed that much of the stability is due 
to Government restrictions. 

Bankers’ sight on Amsterdam closed at 40.28, 
against 40.32; cable transfers at 40.32, against 40.36; 
commercial sight bills at 40.22, against 40.24, and 
commercial sixty days at 39.86, against 39.90 a week 
ago. Swiss francs finished at 19.30 for bankers’ sight 
bills and at 19.31 for cable transfers. Last week the 
close was 19.31 and 19.32. Copenhagen checks 
closed at 17.83 and cable remittances at 17.87, against 
17.82 and 17.86. Checks on Sweden finished at 
26.91% and cable transfers at 26.9514, against 26.92 
and 26.96, while checks on Norway closed at 15.2644 
and cable transfers at 15.3014, against 15.29 and 
15.33 a week earlier. Spanish pesetas finished at 
14.32 for checks and at 14.34 for cable transfers. 
This compares with 15.29 and 15.33 the preceding 
week. 

As to South American quotations, the situation re- 
mains essentially the same. Trading was quieter 
and rates a shade lower. Argentine checks finished 
at 40.14 and cable transfers at 40.19, against 40.26 
and 40.31, while Brazilian exchange closed at 11.68 
for checks and 11.73 for cable transfers, against 11-88 
and 11.93 last week. Chilian exchange was easier 
and closed at 11.00, against 11.33, but Peru was 
firmer, finishing at 4 12, against 4 08 the week be- 
fore. 

Far Eastern exchange was as follows: Hong Kong, 
5614@5634, against 56@5614; Shanghai, 76@77, 
against 7534@7634; Yokohama, 3844@39, against 
3814@39; Manila, 4934@50 (unchanged); Singapore, 
56144@56% (unchanged); Bombay, 36144@36%, 
against 36@3614, and Calcutta, 3614@3934 (un- 
changed). 

Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different 
countries of the world. We give below a record for 
the week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL 
BANKS TO TREASURY UNDER TARIFF ACT OF 
JAN. 24 1925 TO JAN. 30 1925, INCLUSIVE. 


RESERVE 
1922, 





Noon outs Rate for Cable Transfers in New York. 


Country and Monetary Value in United States Money. 
Unit. 


ro 24. 





Jan, 26. | Jan. 27. | Jan. 28. | Jan. 29. | Jan. 3 30. 


EUROPE— $ $ s | s | $s 
Austria, krone .000014 | .000014 | .000014 | .000014 | .000014 
Belgium, franc 0510 | 0513 | 0515 | .0522 | 0520 
Bulgaria, lev -007333 | .007328 | .007329 | .007325 | .007350 
Czechoslovakia, krone| .029880 | .029783 | .029727 |.029750 |.029746 
Denmark, krone 1786 .1786 1786 | .1787 .1788 
—" pound ster- 

4 .7971 .7987 (4.7965 
.025188 | .025200 | .025225 
.0539 .0540 .0542 
.2380 .2380 .2380 
.016936 | .016963 | .016933 
.4033 4033 4032 =| 
.000014 | .000014 | .000014 | 
0413 0419 | 0418 | 
.1533 1531 .1532 | 
1917 1918 | .1917 
0488 0487 | .0485 
.005218 | .005239 
.1426 1426 
-2694 .2695 
.1931 .1930 
.016359 | .016410 | 





g 
.000014 
0517 
.007338 

.029746 
-1787 


4.7953 
025220 | 
2380 
-017044 
4030 
000014 
04165 
-1531 
1917 
| .0486 
-005219 | .005121 
| .1432 | .1431 


4.7930 
.025223 
| 0541 
.2380 
017317 
| .4030 
.000014 
0416 
.1529 
.1918 
.0490 
.005189 
1432 
2695 
.1930 
016339 





France, ‘trane ; 
Germany, reichsmark*| .2¢ 
Greece, drachma.- --_- 
Holland, guilder 
Hungary, krone 
Italy, lira 
Norway, krone 
Poland, zloty 
Portugal, escudo 
Rumania, leu 
Spain, peseta 
Sweden, krona ‘ 
Switzerland, franc.__| . 
Yugoslavia, dinar__-_ ‘016: 304 
ASIA— 


2694 2695 
.1930 1939 
.016389 | .016340 


Cheefoo, tael 
Hankow, tael 
Shanghai, tael 
Tientsin, tael_-_-_- 
Hong Kong, dollar- 
Mexican, dollar. 
Tientsin or Peiyang, 
dollar 


.7808 
.7794 
-7534 
-7900 
5546 
-5550 


ois 








5546 
-5667 
-3577 
-3851 
.5546 


997832 
-999688 
-489000 | 
-995156 


Sto 


5596 
.5683 
.3589 
.3850 
| .6550 


5 | .999279 | .999463 
:999609 | :999609 | 1999643 
"489167 | 488583 | 489167 
996146 |.996667 |.997083 


-9135 


5658 
.5713 
Japan, yen. 3 
Singapore (S.8.), dolla 
NORTH AMER 
Canada, dollar___._- me 
Cuba, peso....---2--| 
Mexico, peso______- 
Newfoundland, dollar 
SOUTH AMER.— 
Argentina, peso (gold) 
Brazil, milreis.______, -1176 -1175 1172 -1152 1151 .1160 
Chile, ‘Beso (paper). - .1123 .1129 .1130 -1129 -1129 .1129 
Uruguay, pes .9928 | .9898 .9898 9884 .9849 -9813 


* The new er is equivalent to 1 rentenmark or 1 trillion paper marks. 








.997949 
-999688 | 
489417 | 
(995521 


-999568 

-999710 
| 489583 
1.996979 
| : 
| .9131 .9134 


9131 | .9130 
| 














The New York Cleari.g House banks, in their 
operations with interior banking institutions, have 
gained $2,694,270 net in cash as a result of the cur- 
rency movements for the week ended Jan. 29. 
Their receipts from the interior have aggregated 
$3,861,166, while the shipments have reached $1,166,- 
896, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Into 
Banks. 


$3 861,166 


Out of 
Banks. 


Gatn or Loss 
to Banks. 


$1,166,896 Gain $2,694,270 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 


Week Ending January 29. 





Banks’ interior movement 








Tuesday, lw "ednesd’y,| Thursday, 
Jan. 27. - | Jan, 28. '| Jan. 29. 


— g | 


$ $ $ $ $ $ $ 
68.000,000 82,000,000 68.000,000 63,000 000/80 000000164 ,000,000!Cr. 425,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are renresented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accouuted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 


Saturday, 
Jan. 24. 


Monday, 


Friday, 
Jan. 26. 


Jan. 30. 


Aggregate 
for Week. 











The following table indicates the amount of bul- 
lion in the principal European banks: 


} 





Jan. 30 1925. | 
Gold. | 


Jan, 31 1924. 
Banks of— 





Stlver. | 


Total. | Gold. Silver. | Total, 








£ £ | £ 
- his, 569, 595 128, 078,997 
France a-_- 147, 249,162 12,460, 000 159,409,162 147,062,182 
Germany c) 30,724,250, d4994,600) 31,718,850 28,391,150 
Aus.-Hun-: b2,000,000 b | b2.000,000 b2 ,000 ,000 
Spain ___-|101,430,000 26,158,000127,588,000 101,106,000 
Italy _..--.| 35,583,000 3,374,000, 38,957,000 35,551,000 
Netherl'ds. 42,043,000, 1,175,000 43,218,000 48,480,000 
Nat. Belg.) 10,890,000 2,959,000) 13,849,000 10,819,000 
Switz'land.| 20,230,000 3,583,000) 23,813,000 21,483,000 
Sweden - 13,057,000 -| 13,057,000 15,095,000 
Denmark —_| 11,640,000; 1,154,000) 12,794,000 11,643,000 
Norway - 8,180,000 | 8,180,000 8,182,000 
Total week 551,596 007 
Prev. week 550 544,788 


£ £ 
England - 128, 569,595 jes, 078,997 


11, 880, 000 158,942,182 
3,475,400, 31,866,550 
b b2 000,000 
26,102,000 127,208,000 
3,415,000, 38,966,000 
689,000 49,169,000 
3,097,000 13,916,000 
3,474,000 24,957,000 
- 15,095,000 

11,996 ,000 


51, 557, 600 603,153, 607 557, 891, 329 52, 485,400 610,376,729 
Al 299 RONEN R&7 ABR 557 RN ON4 52 19% .400F10.086.304 





a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad. b No recent figures. c Gold holdings of the Bank of Germany this 
year are exclusive of £11,531,600 held abroad. d As of Oct. 7 1924. 








France and the American Debt. 

Premier Herriot’s long-awaited statement regard- 
ing the French debt, made in the Chamber of Depu- 
ties on Wednesday, cannot be said to have advanced 
the settlement of the debt issue very much. It is 
gratifying to know from M. Herriot himself that 
France has no thought of repudiating its debts, and 
his statement will doubtless help to allay anxiety on 
that point, but when or how or to what extent the 
war loans are to be repaid, M. Herriot did not say. 
The French Premier is evidently in accord with those 
who think that France is entitled to concessions in 
the matter of its war debts, because of the sacrifices 
which it made and the common effort of which it was 
a part, and in this respect his attitude probably re- 
flects pretty accurately the attitude of the French 
people, but precisely what in his estimation the con- 
cessions ought to be we do not yet know. If one may 
judge by the subsequent proceedings in the Chamber, 
M. Herriot was thinking more of national security 
than he was of the American debt when he spoke, and 
for reasons which he did not then disclose he pre- 
ferred to leave further discussion of the debt until 
later. National psychology, however, is quite as im- 
portant in politics as are facts or figures, and now 
that we know the French point of view regarding the 
obligation of the debt, and have again been sharply 
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reminded that the French nation does not feel secure, 
it is possible to consider sympathetically some of the 
general aspects of the debt question. 

The only definite suggestions which have lately 
been brought forward on the part of France for treat- 
ing the debt problem are those contained in the mem- 
orandum prepared by M. Clementel, the French Min- 
ister of Finances, at the beginning of January. The 
text of the memorandum has not been made public in 
this country, and there appears to have been some 
doubt as to whether the memorandum was, in the 
strict sense, official. Whatever its official standing, 
however, the memorandum was carefully examined 
at Washington, and some correspondence in relation 
to it appears to have taken place. According to press 
accounts of what the memorandum contained, M. 
Clementel suggested a settlement of the debt question 
on the basis of a ten-year moratorium, payment by 
installments over eighty years beginning with 1935, 
with increases in the amount of the annual payments 
for each successive period of twenty years, and the 
reduction of interest to % of 1%. 

If the particular figures just mentioned are dis- 
regarded, as essentially matters of detail, none of 
M. Clementel’s suggestions seems to be open to objec- 
tion on any ground of principle. The moratorium, 
it was explained, was made necessary by the inabil- 
ity of France to begin payments at once, and by un- 
certainty as to how long or how well the Dawes plan 
may work. The spread of payments over a long pe- 
riod of years, with increased annual payments from 
time to time as the total amount of the debt is re- 
duced, is similar to the arrangement made with Great 
Britain in June 1923, as is the suggestion of a lower 
rate of interest than was agreed upon when the loans 
were made. If the official French proposal, when 
one is submitted, is found to embody the substance 
of the Clementel suggestions, an agreement in prin- 
ciple on these three points would apparently be easy 
to reach. 

None of these suggestions, on the other hand, deals 
with the question of how much France shall be asked 
to pay, or on what grounds a reduction of the present 
face value of the debt ought to be made. It is at 
these points in particular that public discussion in 
the two countries, within and without Government 
circles, has suffered somewhat from confused argu- 
ment and contradictory allegations of fact. Senator 
Borah, for example, in the very able speech which he 
' delivered on Jan. 22, called particular attention to 
the territorial and economic gains which have ac- 
crued to France through the recovery of Alsace and 
Lorraine and the control of the Saar mines. The 
point was well taken, for such gains have a bearing 
upon the ability of France to pay. Senator Borah 
also cited the share which France has received of the 
approximately 26,000,000,000 gold marks which, ac- 
cording to the American Institute of Economics, Ger- 
many has paid in reparations. M. Dubois, on the 
other hand, speaking in the Chamber of Deputies 
with the authority of a former Chairman of the Rep- 
arations Commission, estimated the value of the 
Saar mines at only 300,00,0000 gold marks, or about 
one-half of the lowest estimate given by Senator Bo- 
rah, and further pointed out that the Reparations 
Commission, down to August last, had credited Ger- 
many with only 8,425,000,000 gold marks, of which 
5,732,000,000 gold marks represented the costs of the 
army of occupation and of advances of coal under the 
Spa agreement. 





These are illustrations of the disputed questions 
which will have to be straightened out before a debt 
agreement can be reached. Their treatment is com- 
plicated, moreover, by the widespread feeling in 
France that the payment of the war loans is insep- 
arable from the question of reparations, and by the 
difficulty of paying the United States without also 
paying Great Britain. M. Dubois, who estimated the 
total receipts of France under the Dawes plan at 
only 15,000,000,000 gold marks, pointed out that the 
combined debt of France to Great Britain and the 
United States was about 27,000,000,000 gold marks, 
so that even if the Dawes plan worked without inter- 
ruption or default, the receipts from reparations 
would cover only a little more than half of the Amer- 
ican and British obligations, and leave nothing for 
the costs of reconstruction. 

In this maze of conflicting claims and opposing 
statements certain things should be kept clear. Nei- 
ther the Government nor the people of the United 
States have ever been in the least disposed to drive a 
hard bargain with France, and they are not disposed 
to do so now. They do not insist upon terms which 
cannot reasonably be met, nor have they yet, in the 
absence of definite proposals from France, so much 
as considered terms of any sort. They do not forget 
the sacrifices of France in the war, or the good ac- 
count which it gave of itself when put to the test. If 
persistent appeals by French statesmen and the 
French press to Allied solidarity, common effort in 
a common cause, or patriotic sentiment and duty 
arouse misgivings and even irritation in this coun- 
try, as unfortunately they do, or if some of those who 
speak for France appear sometimes to forget that 
the United States contributed largely to the daily 
necessities of the French people from the beginning 
to the end of the war, the fundamental feeling is still 
one of friendliness, consideration and good-will. The 
two nations are still friends; let us hope that they 
will always remain such. , 

The guiding principle in the treatment of the 
French debt is of course the ability of France to pay. 
If the whole amount of the debt, principal and inter- 
est, at the face value which it had when it was con- 
tracted, cannot be paid, it is for France to pay what 
it can, and on such terms as it finds possible. The 
determination of how much can be paid, and how, is 
to be reached only by taking all the factors into the 
account. If the ability of France to pay depends in 
part upon the receipts from German reparations, 
then the amouni fairly to be anticipated from that 
source ought by all means to be given consideration. 
On the other hand, if the resources of France, due to 
territorial] or other gains resulting from the war, are 
materially greater than they were when the war 
loans were made, some portion of the increase at 
least may fairly be set off against an anticipated 
deficit in receipts from reparations, bearing in mind 
that the gains of France represent in the main a cor- 
responding German loss. The United States has 
made known clearly its opposition to any pooling of 
the Allied debts, and the French settlement with 
Great Britain is obviously a matter in which the 
United States cannot participate, but the fact that 
the United States is not the only creditor with which 
France has to reckon, and that large loans by France 
to its allies have not yet been repaid, is entitled to be 
weighed. 

None of these matters can be adjusted, however, 
as long as the debt issue is treated chiefly as a mat- 
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ter of sentiment or made a field for oratorical dis- 
play. Such agitation of the public mind as has been 


| 


witnessed in this country and France during the> 
_and progress must arise from natural harmony of ef- 
fort established by experience and mutual agreement. 


past week or ten days serves no useful purpose, but 
only distorts the issue and hinders a sober and sym- 
pathetic judgment. 


M. Herriot’s political position | 


is difficult, and while he is officially the mouthpiece | 


of France, public opinion in France is not politically 
of one mind, and the settlement of the debt is a polit- 
ical question in France as well as a financial or a 
moral oue. 
or said in this country that should imperil M. Her- 
riot’s position or impede the realization of his good 
intentions. The welfare of both countries will be 
served, however, by the early submission of a pro- 
posal which can serve as a basis for official discus 
sion of the debt situation, and for any such proposal, 
whatever its terms, there is assurance in advance of 


careful and generous consideration at Washington. | 


But no greater mistake could be made than to at- 
tempt indefinite postponement. This was made clear 
yesterday by President Coolidge in the reply he made 
to the statement of the new French Ambassador that 
the “material debts” of nations must be paid as well 
as their debts of gratitude. 





The Social Side of “Waste.” 

In his recent report, devoted largely to the need of 
a campaign for the “nation-wide elimination of 
waste,” Secretary Hoover says: “We have the high- 
est ingenuity and efficiency in the operation of our 
industry and commerce of any nation in the world. 
Yet our economic machine is far from perfect. There 
are wastes which arise from widespread unemploy- 
ment during depressions, and from speculation and 
over-production in booms, wastes attributable to 
labor turnover and the stress of labor conflicts, 
wastes due to intermittent and seasonal production, 
as in the coal and construction industries, vast 
wastes from strictures in commerce due to inade- 
quate transportation, such as the lack of sufficient 
terminals, wastes caused by excessive variations in 
products, wastes in materials, arising from lack of 
efficient processes, wastes by fire, and wastes in 
human life.’ This general enumeration is an argu- 
ment in itself. But it must be acknowledged that in 
all these “wastes” there is constant and well-defined 
checks going on all the time. The two great indus- 
tries, refining oils and packing meats, have long 
been saving the by-products, and success and profits 
of business are largely due directly to this fact. And 
it may be said that all industry recognizes the neces- 
sity of eliminating waste. 

Mr. Hoover, however, in his department work, does 
not advocate Government control in this behalf, not 
even enforced co-ordination, but merely voluntary 
co-operation. Yet it is possible to carry “standard- 
ization” too far. Industry left to its natural evolu- 
tion is fast solving this problem. Economy is always 
a part of efficiency. And efficiency takes up the 
slack wherever it may occur. Where industries over- 
lap, or where one feeds another, the natural tendency 
is to serve in time, product and performance. Noth- 
ing but good can come from popular consideration 
of the many problems involved in this vital matter. 
Good may come from Government acting as an inter- 
mediary to induce consideration and planning. But 
it is hardly possible, and probably not practical, to 
formulate processes and policies for a single indus- 
try, without voluntary co-ordination of two induced 


It would be a pity if anything were done | 





through the slow method of each industry saving 
where it can. In practical contact the grooving proc- 
ess becomes the concern of two or more industries; 


Standardization of processes and products if car- 
ried too far cramps the flexibility of industries to 
meet individual conditions. Co-ordinations are the 
result of natural betterments when these conduce to 
practical efficiency. They cannot arise from any out- 
side supervision. They are not the result of agree- 
ments, but agreements are the result of natural 
unity. The subject of “waste,” as we have said, is 
not new to industry. This saving is going on all the 


| time, and can little be hastened by Governmental aid. 
|The Department of Commerce acting as a clearing 


house for ideas cannot be supposed to have more in- 
fluence than industrial associations considering their 
own affairs, but it may well, we think, point out 
where abrasions and losses occur and suggest plans 
for voluntary “getting together” conferences between 
closely allied and associated industries. Turning 
the mind of industry intensively to the general prob- 
lem may hasten lagging means and thus contribute 
to the massed saving that will come therefrom. But 
there is “waste” always in too rapidly abandoning 
old methods for new. In all nature growth is silent. 
And in nature there is never any waste, though there 
is seeming destruction and decay everywhere. 

What we have in mind to consider now is not the 
various and varying features of this large and impor- 
tant subject, but a phase of “waste” that comes after 
the fact of industrial economy and efficiency. We 
plunge into this by asking the question of what use 
to save these wastes enumerated without considering 
the “waste” of social life which follows? Why all 
these means to increase production and better human 
life unless life itself in its conduct rightly saves the 
benefits? Of what use, in a word, to save merely to 
spend? Admitting that all these proposed economic 
savings fall back to increase wages and thus sustain 
higher standards of living, of what avail unless eco- 
nomics shall control the social result? And we refer 
to the economics of personal and social economy. 
Work is not all of life. Work is not all of the means 
by which we live, when we do live under a rational 
philosophy of life. Happiness is an essential aim 
and end of living, but we can “waste” our “sub- 
stance” in idle living. Comfort and competency are 
requisites of right social living, but we can waste the 
soul in apathy and content. We are not merely say- 
ing there can be waste in everything, we are trying to 
suggest that social saving is asimportant as economic, 
and unless practiced may neutralize the former. 

Let us take “labor” for an example. Much has 
been said of the extravagances induced by high 
wages. Yet it may show the duty of frugal, moderate 
and temperate living, to point out that economic 
saving in process and product, in order to pay high 
wages, in order to lift up the standard of living, is 
lost, is itself waste, when the beneficiary squanders 
the wage in profligate pleasure. There is a differ- 
ence between economic saving before and after the 
fact. Wage becomes a drain upon wealth when the 
saving is not a social duty. To tell a workingman 
that his mode of personal living, when extravagant, 
destroys the capital that employs labor, will in many 
cases astonish him. He has been taught a false 
philosophy that spending “puts money in circula- 
tion.” He has been taught that it is his social right, 
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regardless of circumstances, to have as much enjoy- 
ment, so-called, as his employer. It is true, how- 
ever, that spending needlessly contributes to the de- 
crease of capital and contributes to his own downfall. 
Just as inordinate wages sap the strength of capital 
so careless living and idle diversions take away the 
reinvestment that industry must have to sustain it- 
self. Verily, it is true that we all go up or go down 
together. 

The Secretary’s report will awaken thought—and 
much of the thought will be directed to the saving 
of waste in “human life.” There will be reiteration 
of the fact that the human side of “waste” must be 
curtailed. Child labor will be offered as an example 
of human waste; likewise the speeding-up of ever- 
increasing machinery, making the man a part of the 
machine. It will be shown that insanitary condi- 
tions, excessive hours, and “low wages” slowly but 
surely enervate the employee—and that the first 
duty of the employer, who would be humane and 
who would preserve our civilization, is to the wel- 
fare of the workingman before he considers profits 
—and some will go so far as to say that when this 
“welfare,” an indeterminate quantity, though it be, 
cannot be ensured according to the standards set 
down by labor unions then the industry ought to 
cease. But if we were to admit all this, what shall 
we say of the toiler who demands the same appoint- 
ments in life as the very rich and is willing to spend 
to the last farthing of his earnings in order to attain 
this asserted bliss? If such a thing were possible 
the only sure result would be the erosion of the very 
industry itself to the vanishing point. We know 
that our savings banks’ increases in deposits will be 
offered as proof that there is already a great saving. 
Also, there are wage scales that cannot endure— 
wages born and bred of war conditions, wages which 
Mr. Gompers stated at the last annual meeting of 
the American Federation of Labor, they will fight to 
the last ditch to maintain. We are not denying that 
employees are saving. We are not discussing proper 
wage levels at this time. We do not assert the mani- 
fest “high living” is peculiar to wage earners—it is a 
- part of the social conditions of the times. We do 
seek to impress the fact that economic saving of 
“waste” on the part of capital in so far as it is for the 
benefit of the wage earner must be met on his part 
by a saving in the orderliness and frugality of the 
social life or the one saving will be, in economics, 
neutralized by the subsequent “waste.” 

Nor do we assert a duty here for employees and 
employers alone. It is a general duty, a duty for 
everyone. All labor and all industry, or capital, are 
in effect for the individual and social sustenance of 
the man. All for each, each for all, this is the law. 
Why stop all the wastes in the industrial life, and 
give no regard to the waste in the social life? We 
say often we work to maintain civilization. Do we 
live for civilization? Do we use, in to-day, our credit 
power as communities, with full justice to to-mor- 
row? Do we need all the things we produce in such 
amazing abundance? Do we buy and sell the things 
that constitute our commerce carefully, studiously, 
with our thought fixed upon the benefits we derive 
therefrom, or do our wants ever increase, making 
us the slaves of customs and manners that destroy 
our liberties, our independence, and our content- 
ment? Do we save in the material plane that we 
may spend in the spiritual? Let there be all the nat- 
ural co-ordination and co-operation in industry that 





is possible, but let not this be the result of conjecture, 
rather of experience, still there looms before us a 
mightier question—that of saving the “waste” in 
lives that try to gather the roses without thought of 
the morrow, that battle and boom and borrow re- 
gardless of those who, though they gain the heritage 
of our “civilization,” will also pay for our riotous 
living. 








Comparative Values in Poverty and 
Affluence. 


A popular writer, Dr. Frank Crane, in “Liberty,” 
discourses on the privileges of poverty. Most men 
will aver, at least, that the state of poverty is easily 
attained. Whether the privileges are duly appre- 
ciated will depend upon the man. Poverty itself as a 
privilege is often more honored in the breach than 
the observance. Carnegie believed it was a disgrace 
to die rich and gave away his wealth for beneficent 
purposes—all save a few millions which he be- 
queathed to his heirs. These “millions” would be 
magnificent riches to the majority of persons. Burns 
drew a poignant picture of poverty in his “Cotter’s 
Saturday Night,” and an inspiring one. Contradic- 
tions at once appear. Having escaped poverty in his 
early life by hard work and enterprise, the steel 
maker and magnate, in his old age, sought to escape 
riches. The simple cotter by meditation and prayer 
sought spiritual escape from his surroundings, ask- 
ing neither material wealth nor poverty. As a rule 
men do not desire to die poor, though they all do. At 
this point an old saying always comes to mind: 
“There are no pockets in shrouds.” Poverty as a 
spur to endeavor, wealth as a trust, these are philo- 
sophic tenets of to-day. Between striving for riches 
and administering them according to their evident 
intent there is a golden mean. To this goal thought 
may turn, though the complete answer to life is not 
found in comparative possessions. There have been 
societies devoted to the maintenance of poverty, and 
some still remain. There are multi-millionaires, as 
we name them, who are held up as leading lights to 
the generations of men. Neither the secluded monk 
nor the sated millionaire are in themselves examples 
to follow. Each is a zealot in his own way. Com- 
plete renunciation of this world’s goods is not more 
to be followed than complete subjection to its re- 
wards. One may escape many things in poverty, 
more of them in wealth. But “escape” is not the pur- 
pose of life, rather the fullness thereof, despite both 
poverty and riches. 

What is it a man can enjoy in poverty that he can- 
not in affluence? They tell us there is a disciplinary 
virtue in being poor. But frugality and temperance 
do not presuppose there is no wherewithal with 
which to enjoy. Quite the contrary. Frugality and 
temperance are the wise use of that which is good 
and produces good. A man may be profligate in 
poverty, and many are. They spend in idle pleasure 
the little they have. A taste for the fleshpots of the 
world seems to produce a desire for more. It ap- 
pears, by some hidden process of reasoning, that the 
rich have too much. What a gorgeous time a man 
might have with a million! And yet the rich man, 
being of the same nature as the poor man, must bring 
to bear, in point of self-discipline, a greater pressure 
in order to hold his tastes and desires in check. The 
rich man who reasons soon arrives at responsibility. 
His creature comforts are no more necessities, are no 
greater in number, than those of the poor man. The 
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latter may not be able to procure them, but he does 
not have to worry over the excess. Many of the fine 
charities and benevolences that suggest themselves 
to the rich and cause some well-reasoned renuncia- 
tion he does not consider—they are foreign to his 
powers. And just here arises the question that must 
be put to every envious poor man: Do you desire 
abundant wealth that you may bestow it on others? 
Do you scheme and plan and work for the fabled mil- 
lion in order to give away its increase, or do you 
envy the rich man his wealth merely as a possession 
which would give you much pleasure? 

All Utopias have golden streets. If life is for ser- 
vice, then it matters not whether a man be rich or 
poor. No one would wish a man to be poor. But the 
philosopher will not wish all men to be rich. Yet 
just this is what the dreamers of the world are wish- 
ing. It has been shown that total wealth divided by 
total population, measured in dollars and aggregated 
in physical possessions, would only make all men 
poor. What the Socialist really wants in his State 
ownership of property is an equality on a high level. 
He would have each man own and enjoy as much as 
the very rich man has who in fact cannot use it all 
for his own benefit, and using it in trade and benev- 
olence must benefit others whether he consciously 
wills it so or not. So, then, neither discipline nor 
unlimited pleasure follows righteous living. The 
poor man and the rich quickly reach the same stern 
bar to indulgence. It is not denied that extreme pov- 
erty is unpleasant, is a weight that depresses, is a 
handicap to effort. Poverty is a relative term. It 
is a condition that is never stationary. And while 
there are pains and penalties, there are also pleasures 
of overcoming. The rich man may not have these in 
quite the same sense, for he passes the point where 
wealth can buy any more personal pleasure, and his 
overcoming is of obstacles to the growth and exercise 
of power. In fact, the rich and poor, counting that 
life is service, are not far apart. And the poor man 
may be nearer the goal than the rich. 

To be poor is not a disgrace, but it is very embar- 
rassing. One of the ways of looking at poverty is 
that it is a “goad” that forces the young man to rise 
in the scale of social or civilized life. This is attribu- 
ting a virtue to a condition which has it not. It is 
the law of nature that work sustains life—ordered 
thoughtful, applied, work. A savage with his stone 
axe worked, it remained for civilization to produce 
the “tramp” who begs at every back door. Even a 
bum will work at intervals. This condition of pov- 
erty is enervating in itself. There is no “urge” in it. 
Acquisition is the law of development, quite another 
thing. Poor or rich are distinctions we apply to 
states or conditions of life. Men who are clamoring 
for Government to work for them are praying for a 
state of poverty, believing it to be a state of riches. 
In fact, they are praying they may never become or 
be Astors, Vanderbilts, Carnegies, Rockefellers, or 
Fords. Poverty did not spur these men into action 
that continued until it resulted in great fortunes. Or 
if it did there is little hope for the majority of those 
who work. It is work plus an innate acquisitiveness, 
plus a genius for the projection and organization of 
industrial enterprises that produces vast fortunes. 
Poverty in youth has little or nothing to do with it. 
Moreover, if poverty is an infallible force behind 
work and thought that make great men, then a life 
time devoted to accumulation to leave to heirs and to 
smooth the pathway for loved ones is wrong. Of 








course, sentimentally it is a misfortune to be born 
rich—but only when the recipient of an estate is too 
indolent and ambitionless and improvident to care 
for and improve it. Work is a law of life regardless 
of riches. 

One of the privileges enumerated in behalf of pov- 
erty is that it enables a man to know his true friends. 
This is one of the common fallacies attending the 
state. It arises from the fact that fair-weather 
friends who bask in the reflected sunlight of wealth 
fall away and disappear when riches depart. In 
absolute poverty, it is not pleasant to say, man has 
no friends. Benefactors erect asylums and homes for 
him, but they are not friends. Even his associates 
are not true friends, for though a tramp will share a 
crust with his pal, he has no respect for him. To say 
that the rich man has no friends is to libel the very 
riches all men strive for. Some of the most loyal 
friends to be found are the poor attendants and asso- 
ciates of the very rich. But beyond this—what is 
there in wealth to make one rich man the friend of 
another? Does he love the dollars or the man? 
Coming down to the moderately rich, or better, the 
well-to-do, we see the fallacy of this common state- 
ment. Here the common level permits of that daily 
social intercourse that develops friendship. Friend- 
ship is a priceless blessing but utterly independent 
in essence of the states of poverty or affluence. If 
rich men have friends it is almost infallibly true that 
riches has nothing to do with it; and though a certain 
isolation clings to the estate of the rich caused by 
incessant work and inescapable responsibility it does 
not dry up the heart and does broaden the feeling of 
human sympathy which takes form in benefactions. 
Is there less envy, a companion if not a producer of 
malice, in Main Street than Wall? 

Frugality is not poverty, thrift is not riches. Iron 
money as big as cart wheels was introduced into 
Sparta to make men see the folly of loving money 
rather than what it will bring. Nor does mere pov- 
erty make man sensible of the value of riches. The 
“beggar on horseback” is a familiar example. Nei- 
ther poverty nor affluence is the aim orend. Rather 
that “glorious spirit of independence” which enables 
man to overcome both. There are various kinds of 
riches—knowledge, kindliness, love, good-will. Those 
who from the depths of want look upon palaces and 
power with a lustful eye are doubly poor in that they 
do not see the unending riches of the spirit. But in 
comparing lots in this world it is forgotten by many 
that the responsibility of great wealth tends to pre- 
vent the rich man from pursuing paths of knowledge 
and love. Instead of the comparative poor man being 
bound in the chains of penury his spirit is free to 
aspire to the beauty of the universe and the glory of 
devotionate living. Thus it is that the rich are often 
poor, and the poor rich. But man is so constituted 
that toil is his deliverance and property his safe 
guard. The dream of “economic equality” is not 
what the unfortunate postulate—an equal division of 
the present accomplishments of mankind. Economic 
equality already exists. If a man have not lands, 
houses, factories, ships and cars, gold and goods, he 
may have within him the undying riches of the soul. 
The true economic equality is in freedom and oppor- 
tunity. Riches in the last analysis only increase 
these, but at the cost sometimes of spiritual poverty. 

We could not have the “poor with us always” with- 
out the rich. The social order is better for the con- 
trast. The dead level of mediocrity no one can con- 
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template with satisfaction. Ambition outruns itself, 
but emulation educates. Counting the possibilities 
of material development of earth’s resources each 
generation is born poor. Yet what marvelous attain- 
ments we witness on every hand. There are conti- 
nents uncultivated, there are peoples uneducated, 
there are achievements unassimiliated. And despite 
all the rich men of the world, it is admitted the poor 
young man has more opportunities to rise to afflu- 
ence and to conquer circumstance than ever before. 
No gain, however, would result from depriving the 
present rich of their possessions, possessions that in 
another generation or two will prove paltry enough. 
They are short-sighted who contrast unduly the rich 
and poor of to-day. Others will come into the world 
bringing nothing with them, who will become “big 
rich” without depriving anyone. Poor men who 
listen to get-rich-quick fables by means of Govern- 
mental patrimony are but impoverishing the future 
generations. No law, no Government can bestow 
wealth in gold and goods—and if it could no spiritual 
essence could attach thereto. That is wealth which 
man achieves out of his own toil and thought. And 
thus the commoner things of wealth to one may only 
denote his spiritual poverty. 

As indicated, what the world needs is the new view 
of wealth coupled with a new view of poverty. Each 
is a commonplace condition of the law of toil and 
service that environs man. When wealth and its 
opposite are seen in their proper light and relation 
there will be no antagonism between the two. When 
riches and their absence are rightly appreciated there 
will be no class distinctions that create envy and 
discontent. It is true that human nature still is far 
from this perfection. But one thing is apparent— 
though men envy and even covet material wealth 
they admire wisdom and love. The man who gives 
of his great possessions to enduring institutions is 
no longer decried by the masses. Already the com- 
parative value of the material and spiritual wealth 
is taking hold on the common mind. Men who give 
away fortunes, though unconsciously, are teaching 
others to be contented with a competency. For, shall 
a poor man slave out his life only to give away his so- 
called undue share of the “social surplus” to the suc- 
ceeding poor? When the poor realize the golden 
mean between owning nothing and owning all there 
will be lesss longing for the mere fleshpots of owner 


ship and more contentment in the toil that satisfies 


while it serves. 








The Aeroplane, the Gas Bomb and War. 

The presence here of General Lord Thomson, the 
British Secretary of State for Air, calls attention to 
some questions of great importance to the public, 
concerning which the facts, especially in their inter- 
relations, are not generally known. 

“War to end war” is about as valuable as “the 
hair of the dog that bit you,” as a remedial measure ; 
or if it is to be upheld by the Similia Similibus of the 
doctors it would have to be administered in such ho- 
meopathic doses as would certainly prove imprac- 
ticable. The difficulty of securing anything like 
the universal disarmament now under discussion 
shows that the idea of the resort to force as at least 
the ultimate appeal is not displaced. Before that 
end can be attained much groundwork will have to 
be done and much information to be disseminated. 
Chiefly what war means whenever and wherever it 
next occurs needs to be understood. The instru- 





ments of war have not only changed of late, they have 
swept aside the former ones with a completeness 
not unlike that with which gunpowder displaced the 
bow and arrow. We have only to see what those in- 
struments are as set forth by the men who are fash- 
ioning and preparing to use them, and then to learn 
what will be the inevitable and almost immediate 
effect. 

Standing armies, many and powerful submarinés 
and numerous highly developed aeroplanes as the 
chief instruments of war now receive the most at- 
tention. Of these the aeroplane as carrying the com- 
bat into an entirely new element is the newest and 
least understood. It has so rapidly proved its value 
for regular, trustworthy, swift and long-distance 
transportation even of very considerable loads, and 
that with small expense, and readiness for prompt 
action, that its place in the daily business of the 
world is already assured. Its improvement as a 
vehicle of transportation, whether in its capacity or 
its power, its safety or its control, is as sure as has 
been that of the locomotive or the motor. Men whose 
opinion must be respected, like Lord Thomson, say 
that its use in any future war will be commanding 
and may easily be decisive; and this opinion may be 
accepted without demanding details. 

It serves to fix attention upon another instrument 
of destruction with which it would be intimately con- 
nected. Poison gas has proved itself so deadly, so 
widely effective, that there seems to be no reason to 
doubt it capable of a development which is now in- 
conceivable, but which would render it deadly to 
every living creature within an area of many miles 
and which will cast all other instruments of warfare 
into the shade. Sent in shells from guns small and 
great to expand above or roll along and penetrate 
the ground, it has taken on forms which have made it 
practically irresistible. It is now found possible to 
link it up with the aeroplane. Transported swiftly, 
dropped with precision even from _ inaccessible 
heights it may be used in a mass that would obliter- 
ate not armies singly, but great cities. Airmen in 
any country in the world will have to accept this as 
the inevitable task laid upon them in the next war, 
should war occur. 

Happily, there is no outstanding instance of this 
as having occurred, but the terrible effect of the 
explosive bomb when thrown upon a city may be 
Jearned in London or Paris, or still more horribly, in 
Bucharest, of which little has been said, but where 
persistent bombing of an unfortified city for weeks 
was maintained. 

If anyone would know what havoc poisonous or 
noxious gas can work even when used in its earlier 
forms, as in the late war, it is well to turn to a book 
from the press of E. P. Dutton & Co. having the en- 
dorsement of both Marshal Foch and Field Marshal 
Sir Henry Wilson.* It starts with the statement 
that compared with 1914 the methods and materials 
of war in 1918 “reveal changes which a hundred 
years of former peace could not have brought about.” 
The “crux of all disarmament” is poison gas, or chem- 
ical warfare. As developed during the war by Ger- 
many it had behind it the Interessen Gemeinschaft, 
the combined organization of all chemical factories 
in Germany. The first attack was in April 1915 on 
the French at Ypres with asphyxiating gas. The 
whole division was rendered practically incapable of 


*“The Riddle of the Rhine,” by Victor Lefebure, a Chemist and Military 
Authority of Distinction. 
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any action. The smoke and fumes hid everything 
from sight and hundreds of men were thrown into a 
comatose or dying condition. Within an hour the 
whole position had to be abandon-d, together with 
about 50 guns. The military comment is that the 
enemy “just missed a colossal success.” “Had the 
German military reatized what jiad happened they 
might have broken through to the Channel ports.” 
General Kitchener had to content himee'f with point- 
ing out that Germany was a signatory to the article 
in The Hague Convention: “The contracting Pow- 
ers agree to abstain from the use of projectiles, the 
object of which is the diffusion of asphyxiating or 
deleterious gases.” Work had been going on in Ger- 
many in the preparation of the gases since the first 
days of the war, and with such pressure of haste that 
individual men had lost their lives in the research 
laboratories. 

The second attack occurred two days later on the 
Canadians with similar effect; and the use and de- 
velopment of the gases was taken up on both sides. 
Tear gas was used at Loos early in the same year 
and lethal gas and flame projectors appeared by 
July, as did phosgene of high concentration in De- 
cember, when previous warning saved 35,000 British 
troops from “what would have been high casualties.” 
So great were the difficulties of preparation that 
the real British offense did not begin until July 1916, 
when something like “unparalleled slaughter” among 
the enemy was reported. The effect was reported 
“10 kilometres back, and vegetation was burned to a 
depth of 8 kilometres.” The delayed effects were so 
serious that it was reported “this invisible and peril- 
ous spectre of the air threatens and lies in wait on 
all roads leading to the front.” 

Beginning with the Allied loss of over 5,000 men 
killed in the first German gas attack, development 
of the new method advanced on both sides the line 
until the invention of the Livens Projector gave the 
British great advantage and loss was heavy for both. 
Mustard gas caused terrible distress by the autumn 
of 1917 and continued in use as the chief offensive in 
the disastrous German attack of March 1918. By 
the middle of the year a gas projector had been de- 
vised by the Germans which would have proved dead- 
liest of all. The importance of gas as a weapon is 
witnessed in the fact that as high as 50% of the am- 
munition in the German dumps was of gas shells and 
that although the production of mustard gas alone 
reached almost 1,000 tons a month that was found 
inadequate. 

We can follow the story no further. This is suffi- 
cient to show that gas as a weapon of war has come 
to stay; that its destructive power is capable of far 
greater development, as its method of use will also 
become more accurate and prevailing. Its produc- 
tion, and therefore its availability for adequate em- 
ployment by any nation, depends on the size and effi- 
ciency of its chemical factories, and also upon the 
new range given to its use by long-range guns, and 
more particularly by aeroplanes. It will be both 
more surely lethal and more extensively and com- 
pletely destructive. 

We are crowded back, therefore, upon the question 
of its use or probable control in a future war. The 
purpose of war is to evercome opposition to the will 
of a nation or chieftain. It is the appeal to force; 
its methods must be those which will defeat or de- 
stroy opposing force whatever its form. The swifter 
and more destructive the attack the more desirable. 





Generally this is imperative, it diminishes the 
chance of failure, shortens the war and usually re- 
duces the sacrifice of life and property. Modern in- 
struments of war all contribute to this result. What- 
ever may be charged against them, one or all, on the 
ground of destructiveness or cruelty is beside the 
mark. That pertains to the question of war itself. 
When war was a personal combat for gentlemanly 
purposes, like a duel, or for the entertainment of 
princes and the people, like a bull-fight, there might 
be prescribed regulations, but that has ceased to be 
the case. To-day it can have but one aim, and when 
any warlike device gives promise of special value for 
the purpose of war it will be made use of until some 
more destructive and deadly instrument supersedes 
it. 

As Lord Thomson said in a recent address, we do 
not hate war because such instruments are used, but 
because it is war. Because our feelings are shocked 
by accounts of war, or because we hate war in every 
form, we must concentrate our efforts on making 
war impossible, but until that is accomplished we 
must recognize its inevitable character and certain 
results. 

Attention to-day centres on the aeroplane and gas 
as the two new instruments which have such cer- 
tainty of effectiveness that they are likely to super- 
sede all others, or at least to make all others sec- 
ondary. Defense, to be effective, will eall for coun- 
ter attack in similar form. The airship which wili 
carry aeroplanes and material of war will give in- 
creased scope of action and, according to present in- 
dications, war will be largely in the air. 

All this means, as the highest military authorities 
are saying, that the impact of war, swift and destruc- 
tive, should it occur, will be upon the community 
rather than on the army. People at large need to un- 
derstand that in the very next war destructive de- 
vices possibly even more deadly than those now 
known, will inevitably be employed, and that pres- 
sure of public opinion among the nations directed 
against all war and in favor of universal disarma- 
ment is the only available course. Until that is 
made effective, and to give time and weight to pub- 
lic opinion, the duty of those who are charged with 
the protection of the State is to understand the 
meaning and form of possible attack and be pre- 
pared to meet it. 

President Coolidge has placed himself on the side 
of those who would get rid of war, and in favor of 
any step that will help to bring about that result. 
Dwelling on the horrors of poison gas and the bomb- 
ing of towns does not take the place of supporting 
the President in every efort that may serve to eradi- 
cate the possibility of war. To attempt to “outlaw” 
war, however, is chimerical, for the endeavor to en- 
force decrees of outlawing would itself mean per- 
petual warfare and would also involve resort to the 
use of the same destructive and abhorrent instru- 
mentalities that the outlaw himself might employ 
so as tou make sure of overcoming him. 





Business Failures in 1924. 

The year just closed proves to have been one of the 
three years in the history of the United States in 
which the number of commercial insolvencies was 
in excess of 20,000, the first being 1915, the year. fol- 
lowing the declaration of war in Europe, followed by 
1922, and now by 1924. In the two years first men- 
tioned the number of such defaults was greater than 
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last year, both actually and relatively. There were 
20,615 commercial failures in the United States dur- 
ing 1924, according to compilations based on the 
records of R. G. Dun & Co., with a total indebtedness 
of $543,225,451. This is exclusive of banking de- 
faults, which in the above return are tabulated sep- 
arately. The figures for 1924 contrast with 18,718 
commercial failures in 1923 with liabilities of $539,- 
386,806; 23,676 similar defaults during 1922 for 
$623,896,251, and 22,156 during 1915, with an aggre- 
gate indebtedness of $302,286,108. 
ditions in both 1915 and 1922 were such as to cause 
more numerous defaults in commercial lines than 
they were last year, and this is reflected in the state- 
ment showing the ratio of defaults to the number of 
concerns in business, which for the year just closed 
was 1.01%, whereas for 1922 it was 1.19% and for 
1915, 1.32%. 

During the past 60 years this ratio of defaults to 
those in business has ranged between .38%, which it 
was in 1919 and 1.55%, the latter in 1878, when the 
number of concerns in business was only about one- 
third of those now represented. Throughout this 
period there were 36 years in which the commercial 
death rate was under 1%. The highest ratio, as 
noted above, was for 1878, but it was also high in 
1877 and 1876, during the period of readjustment 
preceding the resumption of specie payments on 
Jan. 1 1879; also in 1867, in 1893 and in 1915. As to 
the indebtedness involved, there have been four years 
of exceptionally heavy amounts, far in excess of any- 
thing previously known. The liabilities growing out 
of the defaults of 1921 were $627,401,883, and were 
the highest on record. Prior to the four years men- 
tioned, that is 1921, 1922, 1923 and 1924, the high- 
water mark was 1914, when the amount was approxi- 
mately $358,000,000, and again in 1893, when it was 
$347,000,000. 

The increase last year over 1923, in the number of 
defaults, was about 10%, but in indebtedness it was 
less than 1%. Contrasted with 1922, in which year 
the number of commercial defaults was the largest 
and the liabilities close to the largest ever recorded, 
there was a decrease in 1924 in number of 12.7% and 
in indebtedness of 12.8%. In only three months of 
last year were the defaults fewer in number than in 
the preceding year, but there was a considerable re- 
duction in the indebtedness shown during several 
months in 1924 in contrast with the preceding year, 
especially in the last three months of the year. This 
was in considerable part due to fewer large failures 
during that period, the unusual number of very large 
defaults that have occurred, particularly during the 
past four years, having occasioned in great measure 
the heavy indebtedness noted. 

A single heavy default in March last vear made the 
liabilities recorded in that month the largest on rec- 
ord and the indebtedness for the first quarter of 
1924 was much the largest of the year. The liabili- 
ties reported for the final quarter of 1924 were the 
smallest of the year and very much less than for the 
corresponding period of the preceding year. It is 
also to be noted that the increase in the number of 
business defaults during the fourth quarter of 1924 
over the corresponding period of the preceding year 
was actually and relatively very much less than for 
either of the three preceding quarters and it is neces- 
sary to go back to the first quarter of 1920 for aver- 
age liabilities as low as the amount shown for the 
final quarter of last year. 


Naturally, con- | 





——— 

Below is given the statement of the number of fail- 

ures quarterly for the past two years; also the 

amount of liabiliites reported, and the averages for 
each quarter : 


DISTRIBUTION OF MERCANTILE FAILURES IN UNITED STATES BY 
QUARTERLY PERIODS. 





| 1924. | 1923. 





Average 
Liabil. 


Average 
No. | Liabilities. No. | Liabilities. | Liabtt. 




















Ee 5,655 $184,865,571/\$32,691 5,316 |$138,231,574 $26 ,003 
SN 6 ae cake al eudiall 5,130} 119,594,388] 23,313] 4,408] 121,192,494| 24,998 
peepee st es’ 4,441) 126,263,495] 28,431] 3,776| 98,754,559) 26,153 
EG, ch cacané wobateen | 5,389) 112,501,995) 20,876) 5,218) 181,208,179) 34,708 

rs saiadeeeuaaies 120,615 $543 ,225,449!$26 ,351|18,718/$539,386 ,806'$28,816 





By geographical divisions all groups of States 
report a larger number of business defaults in 1924, 
as contrasted with the preceding year, with a single 
exception. In the East, which embraces the New 
England and Middle Atlantic States, the increase in 
number is about 7%, but in the Central East, which 
includes the five States of Ohio, Indiana, Illinois, 
Michigan and Wisconsin, the addition is 17.7%; it is 
8.6% in the South; 6.5% in the Central West and 
22.7% for the Pacifie Coast States. The group clas- 
sified as Western, embracing eight States in the Far 
West and including Montana, Colorado and New 
Mexico, reports a small decrease in the number of 
business failures last year as contrasted with the 
preceding year, but the total number of defaults in 
that section is very much less than in any of the other 
sections. As toindebtedness, a much heavier amount 
is shown last year for the five States classified as 
Central East; also, for the South Atlantic States 
(the latter due to an unusually heavy default of a 
large manufacturing concern, having its headquar- 
ters in Virginia) and for the Pacific Coast States. 
The liabilities reported for the New England and the 
Middle Atlantic States were much reduced in 1924, 
as compared with the preceding year, and the same 
thing is true of the report from the Central South, 
Central West and Western States. 

In the following table the total number of failures 
in the eight different geographical divisions of the 
country, with the total of defaulted indebtedness, is 
contrasted for the last two years. The figures show- 
ing banking suspensions last year by sections are also 
given; the latter are naturally not included with the 
commercial defaults: 


FAILURES IN UNITED STATES ACCORDING 


SECTIONS. 
Commercial Failures. 


TO GEOGRAPHICAL 








| 
Number. | 











Liabilities . Banking, 1924. 

| 1924. | 1923. | 1924. 1923. No.| Liabilities. 

New England 1.853] 1,723, $38,449,551 $50,911,605! 1| $2,700,000 
Middle Atlantic 5,179) 4.855) 174,049,464, 192,251,816) 6] 1,240,000 
South Atlantic : | 2,213) 2,038| 89,391,052) 59,396,769) 58 7,405,945 
Southern Central. -- | 2,405) 2,213) 36 ,230,325| 52,929,126) 94) 22,928,622 
Central Eastern - -- | 3.979] 3.381) 123,009,597) 105,723,445! 17 2,316,738 
Central Western. | 2,146) 2,015) 47,281,302] 41,390,991 304| 112,655,627 
Western | 737| 779) 10,416,796] 14,861,592'116| 50,838,499 
Pacific... .. 2,103) 1,714 24,397,362) 21,921,462) 17) 2,840,775 
United States 120,615 18,718 $543,225,4491$539,286 8061613 $202,926 ,206 








The increase in New England in the number of 
defaults is in Maine and Massachusetts and the in- 
debtedness involved in the insolvencies reported for 
Maine and Rhode Island for 1924 exceeds the preced- 
ing year. For the other New England States a re- 
duction is shown. The three Middle Atlantic States 
each report more failures than in 1923, and liabilities 
reported for New York are somewhat larger last year 
than in the preceding year, but a decrease in liabili- 
ties is shown for both New Jersey and Pennsylvania. 
All five States embracing the Central East report 
more failures last year than in the preceding year, 
but the increase in indebtedness of 16.4% is attrib- 
utable to much larger liabilities reported from MIli- 
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nois and Michigan, where there were some - large 
manufacturing defaults; also for Wisconsin; but 
Ohio and Indiana show a decrease in liabilities for 
1924. At the South, except for the very large manu- 
facturing failure included with the Virginia report, 
the return for last year is generally somewhat better 
than for the preceding year, at least as to the indebt- 
edness. Arkansas, South Carolina, Florida and 
Alabama report fewer defaults last year than for the 
preceding year, but for the other States there is an 
increase in number. On the other hand, liabilities 
were reduced last year in most of the Southern 
States, the exceptions other than Virginia, being 
Maryland, Kentucky and Tennessee. West of the 
Mississippi River the notable changes are the smaller 
number of defaults last year in North Dakota, Ne- 
braska and Montana and the smaller indebtedness 
reported for many of these States in 1924. A single 
large trading failure added to the liabilities in Ne- 
braska. On the Pacific Coast failures were more 
numerous last year, especially in California, in which 
State the indebtedness also showed a considerable 
increase, especially of trading concerns. 

There were 5,208 manufacturing failures in 1924, 
14,393 trading defaults and 1,014 defaults of agents 
and brokers, these figures contrasting with 4,968 
failures of manufacturing concerns in 1923, 13,064 
of trading defaults and 686 insolvencies of agents. 
The increase last year is relatively greater in trad- 
ing lines than in the manufacturing division and 
still greater as to agents and brokers, there being 
nearly 50% more defaults of the latter in 1924 than 
for the preceding year. The liabilities reported for 
insolvencies in manufacturing lines last year were 
slightly larger than for 1923; so also were those for 
agents and brokers, but the amount reported for 
trading defaults in 1924 was less than in the preced- 
ing year. The figures in detail are given in the table 
below. It is to be noted that the increase as to the 
number of defaults among agents and brokers during 
1924 over 1923 is attributable largely to the reduced 
number of failures in that classification in 1923, the 
number then being very much less than for 1924, as 
already noted, or for 1922, likewise for 1921. 

In the following table the statement of failures for 
three years, divided as to the three classes, is com- 
pared ; a separate line is given showing the number of 
banking defaults, and the amount of liabilities, the 
latter figures as to the banks, as already stated, not 
being included with strictly commercial lines: 


DISTRIBUTION OF FAILURES IN UNITED STATES ACCORDING TO 
CL ASSES Ss. 








| Number. 


Liabilities. 





| 1924. | 1923.) 1922.] 1924. | 
| 5 208! 4 968 5 §82 $2868 
“14 393 13.064 16.923) 203.190.115| 209,.930,: 

-| 1,014 686 1.071 53,.265.074| 48, 140, 329 





770. 280 '$281 316. 205 $214,925, 388 
271,388,107 
137,582,756 


Manufacturing 
Trading _-__- 
Agents and brokers 


120, 615 18.718 23.676 $543. 225, 449/$539. 386 806 $623. 896,251 
613 578 277' 202,926,206 203.739.1338! 77,735,551 


As to the leading classifications, the increase in 
the number of manufacturing defaults affected fully 
one-half of the more important lines into which that 
department is divided, and the same thing is true of 
the indebtedness. Failures were more numerous in 
1924 than in 1925, among manufacturers of clothing, 
which is one of the larger classes, and the liabilities 
were heavier last year than in the preceding year. 
Another important line showing more numerous de- 
faults last year than in 1923 was the printing depart- 
ments, but here the indebtedness was much reduced 
in 1924. There were a few more failures among 
manufacturers of woolens last year than in the pre- 


Total commercial- 
Banking 








year, although the total is very heavy. 





ceding year and a small increase in the liabilities 
reported by that class, and the same thing is true of 
chemicals, paints and oils and earthenware, each of 
these latter in the manufacturing division. A larger 
indebtedness appears in the record for 1924 for the 
earnthenware division, and a very large increase in 
chemicals owing to a heavy Southern default. In 
the main, other leading manufacturing lines show 
a reduction of liabilities for last year, notable among 
them being cotton gods, luinber, leather goods and 
tobacco manufacturing. 

In trading lines there are some noteworthy 
changes in the comparison between the two years. 
Practically every important classification into which 
the trading class is divided shows more failures in 
1924 than in the preceding year, among them dealers 
in clothing, dry goods, shoes, groceries and allied 
lines, drugs and jewelry. As to most of these classes, 
too, liabilities were larger last year than for the pre- 
ceding year, notably for dry goods, shoes, jewelry 
and groceries. There are one or two notable excep- 
tions, insolvencies among general stores being fewer 
in number and for a considerably reduced amount of 
indebtedness last year than for 1923, reflecting the 
improved situation in the Southern States; also, 
dealers in hardware show fewer defaults last year 
and for a much lower indebtedness than for 1923. 

There were fewer large failures last year than in 
the preceding year in all three classes and the liabili- 
ties involved in these large failures show some de- 
crease in comparison with those of the preceding 
There were in 
all 650 large failures, that is those involving an in- 
debtedness in each case of $100,000 or more, and the 
total indebtedness was $300,344,382, leaving to the 
remaining 19,965 defaults of 1924 liabilities of $242,- 
881,066, an average to each of $12,165—for 1923 the 
average indebtedness for the 17,975 smaller defaults 
was $12,142. From the above calculation it appears 
that 3.2% of the total number of business failures in 
1924 involved of the total indebtedness. For 
1923 the number of the large failures constituted 4% 
of the total number of defaults and 59.5% of the total 
liabilities. The large manufacturing failures in 1924 
were 6.8% of the total number and the indebtdeness 
71.8%, while for the trading failures last year only 
1.6% were included as large failures, with liabilities 
of 27.1% of the total trading indebtedness. The 
larger manufacturing defaults and the amounts in- 
volved are in each year in excess of the large trading 
defaults. 

Below is given for ten years a comparison showing 
the number of the larger failures and the amount of 
liabilities for each of the three classes, these figures 
including all defaults where the amount of indebted- 


ness is more than $100,000: 
NO. OF FAILURES FOR OVER $100,000 WITH THE AMOUNTS INVOLVED. 


») 
DD. % 





| 
| Manufacturing. | 


Trading. | Agents and Brokers. 





No. Liabilities. | 
225 | $55,152,254) 7 
284 70,989,189 7 
132,790 .993) 337 73,234.665) 16 
162,495,458 343 88 337 .955| 120 
89.933.982 139 34,609,853 8 
52 

5 


Liabilities. 


$205,766 703 
214.929.796 


No. | Liabilities. 


$39,425,426 
35.218.676 
117,817,168 
| 124.292.740 
4 | 67,264,207 
53 | 18,186,: 
9 
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| No. 





353 


2 
76 | 
2 


29,644,087, 38 8,156,247 
44,171,393, 46 13,780,850 
43,435,232) 53 | 13,678,534 
29.257.548| 54 | 14,467.600 46 | 
58.700,533' 111 | 38,986,288! 57 


209 
23,610,722 
24,747 252 
22,782,442 
25,053 ,086 





The very heavy indebtedness involved in the insol- 
vencies during the past four years has been in great 
measure due to the increase in the number of large 
failures. In these four years the average number 
of large failures each year was 3.8% of the total; 

(Continued on page 510.) 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1924. 

Continuing the practice begun by us twenty years ago, we furnish’ below’a record of the highest and 
lowest prices for each month of 1924 for all the leading stocks and bonds dealt in on the Chicago Stock 
Exchange. In the compilation of the figures, which are based entirely on sale transactions, we have used 
the reports of the dealings as given in the Chicago Stock Exchange official list each day, and in our range 
we make no distinction between sales in small lots and sales in large lots. 

For record of previous years see “‘Chronicle”’ of Jan. 26 1924, page 366; Jan. 27 1923, page 349; Jan. 28, 
1922, page 353; Jan. 29 1921, page 415; Jan. 31 1920, page 409; Feb. 1 1919, page 416; Jan. 26 1918, page 333; 
Feb. 3 1917, page 399; Jan. 29 1916, page 380; Jan. 30 1915, page 349; Jan. 31 1914, page 347; Jan. 25 1913, 
page 244; Jan. 27 1912, page 256; Jan. 28 1911, page 234; Jan. 29 1910, page 276; Feb. 6 1909, page 348; 
Jan. 25 1908, page 205; Jan. 19 1907, page 138; Jan. 20 1906, page 135, and Jan. 21 1905, page 198. 


















































January February March Aptrl | May June July August | September| October | November | December 
Low High\Low High|Low High'Low High\Low High\|Low High|Low High|Low High\|Low High\Low High|Low High|Low Htgh 
| 
BONDS 
Armor & Co Del 20-yr ¢ 5s 43) 92 92 893, 90 90 8690 90 9034|).... -..-| 8814 8814] Olle 92 917g 9212) 917g 92 91% 92 901g 9034) 91 91 
re ce ee 8 Ee Ecce ancclones ascal UE UD Token shekiddes “Gaanieace Seasteors aanc8* eae 
Chicago City Ry 5s____.__ 1927| 74 79 777% T7713 76 77 75l2 76 74l2 76 75 76 7612 7812| 7612 7S8%| 7653 7653| 74 741s 75% 762 76 84 
Chicago City & Con Rys 58°27! 5l'i2 55!2| 53 552} 51%, 53 50 852 4934 50ls| 5014 54 52 5312} 511g 5214| 4712 50 47 481le| 46 4819 4912 57 
Chicago Ry 5s__.......... 1927| 7412 7934| 7712 7814) 76 7712| 75 76 | 7414 75l2| 753% 77%| 77 79 | 77 78lo| 77 77%) 74 %75 | 77 77 | Sllg 86 
j> “i. } alee 1927) 58's 61 Gee Geiiicess <senl Oe 6114] 61%, 6210] 613%, 63 |-..- ----| 63 G3i,/.... ..../ 60 6 5714 58 46 47 
Ul >. 1927) 42 De isece «cost ae 427g) 39%, 41 3912 40 39%, 42 38 40 38 391e] 3712 38 36 «637 3612 3612} 40 45 
Adjust income 4s__-_-__- Tess ctehinses tecckenae ¥oset ae 24 16 16 15% 161g/.... -...| 18 oe kiaee eaoat On 1912} 22 22 24 24 
Purchase Money 5s________- RES SLa! eae” eee. Sea Oe 20) Gh EB Aico) wecclsccs secsleecs acer. Si = 
Commonw Edison 5s_-__-_-_- 1943; 95 98 9814 9812} 98ig 99 983g 9834 9834 10712) 995g 100 9934 1001s) 9944 100!g| 9934 100 9934 1095g/11012 11012) 10014 1101g 
 ) ae 1943) 105!2 106% eee ee —- che atasibewe sbecteusa edediabhe ukaeléden seadibaes 6400keess Geenneuee Sea 
er es... Se cecclewes coesieons eeeeh Oe Cee CPieccc <acclasce. seael Oe Excess cactlouse sscaléoce ecsaiiene Gas 
ee ee Oe, OE ccc Scculovee: Goeclonee sant OF 37 __. ....| 85 87 | 87 8712] S7lg 8712) 88 88 |... _..-|-.-. -...] 89% 90lg 
Ill Bell Tel ref 5s “*A’’____- aie See fC WE coy coouk Wee Wiiccce ncacenee Gai s “aa icab a avadibcca. sovdlcees. seus ae 
Lake St El—Ist 5s___.__-.- (aaa Soe ae aa Seer 88 88 88 es Ti: bvcee eceateaee eeneiuned Gnnnnense: See 
Metrop W Side Elev Ist 4s_1938) 6114 63%,| 62 6312) 61 OE 68 6734 7012} 6912 7138) 701g 7Ol2|..-- ---- 68'2 72 7ll2g 7312} 70 70 
Extension gold 4s______- 1938; 58 62 6173 63 6312 6312 6234 Gatsi GE% Gil GE Gilel Gite GF fence cocclecce cave 6812} 68 G68ig/..-. -.-. 
Northwestern Elevated 5s_1941| 71 75%|)..-. ----| 74 74 | 75 75 | 75 75 | 76l2 7912! 77% 781s) 7712 7712) 7714 80 79 GP fucose socal eee ae 
Ogden Gas Co 5s________. a ee ke eetibews abeblobed sbceltnns bboniians Gent | | bdes: scedlieetes naeainnes esagnnues wee 
Peopies G L & C ref ¢ 56..1927|.... ~...| S83lq S3le) 85% 85%)... -..-/.... -.-.| 92 94 | OBlg OBigi.... -.--]-... ----]---- ----|---- ----|-0-- coco 
rr a -  D ssleson s6selanne chbclante <exsaicane Caselcsace’ auant Ek tt Ge Eness <nenlese< vecgneees Aken 
Pee eee Cee O08 UG Ee. BOccce ecvcleece savclecee seosl OF 87 857g 857s| 89 89 8912 90's; 90 9014} 891g 89le| 893%, 8934)... -.-.]---- --<- 
South Side Elevated 4'4s__1924| 9412 9612) 96 Mt. beces shnet Se Ee a Oe tp. 4. ekcclekos’ Kknalenoe dbnalsdee Shoatenah eheclters “dsteeane Gee 
Swift & Co Ist s f g 5s____- 1944| 957g 97 957g 9714) 96)2 97 9512 9614] 9412 9512] 951g 9512! 9514 9814] 963g 965s) 9614 9634) 9633 9634) 9673 97 97%, 98 
Wilson & Co Ist 6s______- Sn ds. aneslonan wane EER Giiliccce seciloucs. Bactionen uesbivnse Gevelauee obeuleuis SeGunene Come 
YellowCab Mfg acc 64s wia’34| 9912 9910} 9914 9912} 991g Y9lg} BOlg YOl4g) Og O94)... ----]---- ----|---- ----|---- ----]---- ----|---- ----|---- --ee 
STOCKS 
Amer Pub Serv, pref-_-_--_-_-_- 100) 857g 90 873, 90 87 8812) 851g 8712} 85 86 85 89 8512 88 88 9034; 89 91 8912 90 891g 92 90 Ql, 
American Radiator__-____--_- noe «Se lises accel oe |OU 96 96 CS Ue tonne casalinae chnaleaes “naeleeee Gbkalbeen’ Ubsdnenss absbanenee Sane 
American Shipbuilding___.100| 60 63 58 62 58 59 60 60 5812 60 59 60 57 «61 5634, 58!g/ 50 56 48l2 55 55 59 57 59% 
eee wine oes Se ccoch ee MP LE BE bins cccchocua scucl OF) OF 1 Gs BR Se ee eC icace Settkecs CL 
anaes See... | ee Med cou Mensa sapelanew ackelacae’ Seobibese Geadioees aaatices~ sameltes* annet St ee 
Armour & Co (Del) pref___.100) 92!g 9314) 9212 93!g| 86 93 86 § 88 83 86 85 8773| 8512 897g! 897g 91leo} 88 91 87 897,| 88 9314] 9253 95 
Armour & Co pref_____-__-_- 100) 80!2 8344) 81 84 7712 83 69 7812| 7314 75 72% 77 7412 8153} 80 83le} 79 81 78% 80 797%, 8612) 85 891g 
Armour Leather__________-- 15| 7 74) 7 7 6 712] 37% 6 2 3%} 21g 27%] 27g 334) 314 41g) 41g 433) 4 41g! 412 6%) 5% 7 
TT cccsrencsoccaoe 100} 77!2 78 77\2 77\2| 77 78le| 71 7712| 48 75 47 481s) 47%, 51 48!2 49 48!2 50 49 49 52 56 57 86 
Balaban & Katz vtc_______- 25) 5014 517g) 5lig 5134) 5034 517g} 38 S5ll4| 41!2 4412) 42 4514) 4412 4912) 47 49 47\2 50 4812 4934) a 51 50l2 51% 
 « a 100 88 90 90 92 89 100 8514 90 86 87l2| 87!2 90 90 91 91 92 91lg Q1le) 89'4 9119! 92 94i2 96 
Bassick-Alemite Corp_-_-_----- *| 3514 3814) 331, 3634) 31%, 35 28 3212) 27% 31 2912 32 29 3lle| 2914 33 31 3314) 3012 34 34 431o| 417g 45 
Beaver Board vtc “B"______- *] 11g Ilo) 1g 15g) Lg 15g} 11g 1g] 1Mg Dg] «13 134] 18g) 184) 5g 4 253 4 21g 253) 22 Gilg) 4% 77% 
Preferred certificates____100| 14 15 14 15 1412 16 15 16 13!2 15!s| 13 15 15'g 161g} 16 26 22 23 22 23 22 33 347g 4014 
Bendix Corporation_-_____-_- Sey REE: Sha eee: Re areay See! Qu Fe a) hs Ee eS See 
Booth Fisheries, new___-_-_--- *| 6 7 5le 5le| 4% 5 5 5 4% 964%)... -.--| 5% Gilg) 414 4%)... -...]---. ----|---- ---- 5 5 
PRT cnecontecascame 100, 36 36 36 0«=—337 Sr See Oe 6B laces core a Oe 29 30 | [?—-e >} eee eae | Ce 30 «(3h 
ON BE HGR... ccccccccccccee *| 2714 31 27 308) 25 29 2212 2512} 20% 24 20 24 23 24 2314 261g) 24% 2712] 25 27 25l2 2712] 26 28 
SE a toaigemen “tee ats ere: Reet, Weta ei Seay! SE! Pe Ee NN. ee 
Bridgeport Machine Co com__*| 10 1034} 1014 1112) 94 1212) 8 912} 8 8 Gj Biincen. dewdlance s6séhsnen svedinate Sadenesse se00eeee Sues 
Bucyrus Co, preferred ___-_- ee EE: Bngue “Kedetades MGceloand Sheclsees. Saccksade etethowee. Sqneneene snasteees seed 
SY SE ccncencccsucens 10; 10 10 10 1012} 1014 11 10 Dbéee’ seed 91g Ole} Ble 10 |---- ---- 912 10 10 1014} 1014 104) 11 15 
eRe aR ee a Re re ee ed ee eee Sh es caper: caaienes. +alaieees ee eee 
rk ceccgndceccawenel *| Ile 1 a Y Se ae See i 2 1 * See eee ae lig 1%) 14 1g 
Set greferred............ i i EE Se el See a ts pentieden serdlcsroxn soetionnns a) ee oS 17 = 2lg 
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Banking Situation in the Middle West. 
By M. A. Traytor, President First National Bank of Chicago. 


The general condition of banks throughout the 
Middle West improved very much during the year 
1924, largely as a result of better agricultural condi- 
tions. In regions which had been suffering from 
depression the last few years, banks were able to 
liquidate a fair proportion of frozen loans as a re- 
sult of which more capital was available for new en- 
terprises and extension of old ones. This is proved 
very clearly by the large increase of country bank 
deposits in the reserve cities. 

On the other hand, largely as a result of conditions 
preceding 1924, bank failures were larger in the Cen- 
tral West than in the year before, having increased 
by thirteen, coupled with a larger increase of liabili- 
ties than anywhere else in the country, amounting to 
$30,300,000 on the part of the failed banks. As so 
often happens, when a situation is at its worst, all 
agencies are used to prevent a spread of disaster in 
order to avoid panic, and thereby institutions are 
kept going until better times come. When the ne- 
cessity for such artificial solvency ceases, support is 
withdrawn and a general process of sanitation and 
recovery takes place. This is undoubtedly what has 
happened in the Middle West during the last year 





and to some extent is still ¢ going on, and it is the ex- 
planation for the large number of failures taking 
place last year, a situation which has been carried 
over into the present year. 

The large city banks and the sounder country 
banks have shared in the general increased business 
prosperity of the country. Money has been easy in 
the Middle West as elsewhere, and ge have in- 
creased very largely. On Nov. 28 1923 deposits of 
member banks in the Seventh 7 nae Reserve Dis- 
trict (Chicago) amountd to $3,622,222,000, while on 
Nov. 26 1924 they amounted to $4,075,650,000. In 
the Ninth Federal Reserve District (Minneapolis) 
deposits on Noy. 28 1923 amounted to $834,923,000, 
while on Nov. 26 1924 they were $923,722,000. The 
clearings during this period alsio show the greater 
activity of business, the Central West, however, in- 
dicating a smaller increase than many other parts 
of the country. The New England States show a 
percentage of clearings during 1924 over 1923 of 9.5, 
while the Central West had only an increase of 1.9% 
to register, the average increase for the whole coun- 
try being 3.3%. 

The banks in the larger cities have naturally given 
even more iudication of business revival than have 
country banks, which, as indicated, are only begin- 
ning to recover from the serious depression of recent 
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years, the agricultural districts having been hit 
hardest. On Dec. 10 1924 the total deposits of 101 
reporting member banks in Chicago amounted to 
$2,663,998,000, while on Dec. 12 1923 the total de- 
posits of 106 reporting member banks in Chicago 
were $2,293,455,000. 

Naturally, this plethora of money in the banks has 
meant low money rates in the Middle West as else- 
where in the country. On the other hand, the earn- 
ings of most banks have not been seriously affected, 
since they have had more money to invest. In other 
words, there has been a lower average rate of return, 
but on a larger amount of capital. As far as one can 
foresee, this situation is likely to continue during 
the early months of the present year. Beyond that 
it is impossible to predict, but the Middle West can 
face the future with equanimity since its banking sit- 
uation, as a result of the liquidations which have 
taken place and are taking place, is sounder than it 
has been any time since the war. The banks which 
have survived the struggle have been rid largely of 
their bad and doubtful assets, are in a liquid condi- 
tion and have profited by the experiences which they 
have undergone. 





Elements of Our Prosperity——Warnings Against 
Excesses. 
By Grorce Wooprurr, Vice-Chairman the National Bank of 
the Republic of Chicago. 

At the beginning of 1924 we had been suffering 
from several months of somewhat slow business, due 
to the falling off of our building activities, road con- 
struction, and other lines that naturally expand in 
the spring and early summer and recede in the fall. 
Aside from these special reasons for prosperous busi- 
ness, there had not, in 1923 been a great domestic 
trade, or an increasing foreign trade, upon which to 
base continued business activity, and consequently, 
as we proceeded into the year 1924 our main stand- 
bys consisted mainly of our huge surplus bank re- 
serves, and our hope that the special activities that 
had made the spring of 1923 prosperous would return 
again in the spring of 1924. We naturally looked for 
a somewhat spotted year, but felt that, later on, for- 
eign purchases, based on the sale in America of for- 
eign securities would make the year 1924 a good av- 
erage one for the business man. 

During the spring of the year the building industry 
surprised everybody by coming back with extraor- 
dinary vitality, and the operation of a very large 
number of so-called finance companies made it pos- 
siblc for people to buy everything from a Rolls-Royce 
to a pair of roller skates on the installment plan. 
These factors, together with very easy money, gave us 
a somewhat unexpectedly good spring trade. How- 
ever, as these sources of prosperity began to slow 
down in the summer, we felt quite a recession in busi- 
ness, which lasted until the election of President 
Coolidge was assured, and then we witnessed a great 
reaction. The feeling of optimism which then spread 
over our country was based not only upon the elec- 
tion of a conservative Government in the United 
States, but also upon the election of a very conserva- 
tive Government in England. These political devel- 
opments were furthermore backed up by the fact 
that the Federal Reserve Board published a ruling 
which made it permissible for American banks to re- 
discount, at the Federal Reserve banks, foreign bills 
of exchange, bearing, of course, the endorsement of 
such American banks as were interested in these 
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transactions. This immdiately made it possible for 
the European holders of commercial bills of ex- 
change to obtain money from our vast surplus funds 
locked up in the vaults of the Federal Reserve banks, 
and in addition to this, international bankers began 
to introduce increased amounts of European securi- 
ties for sale to American investors. 

Short crops in some sections, and the prospect of 
foreign purchases, based on American financing of 
foreign countries and their subjects, helped the price 
of most agricultural products, and in a marked way 
this change in agricultural conditions helped to put 
our domestic purchasing power on a sounder basis, 
and as American financing of foreign countries pro- 
ceeded we experienced a sharp rise in exports. 

This situation seems to have worked out about as 
we had anticipated, because we were expecting that 
our temporary boom of a year or so ago, based on 
building, on road construction, on railroad pur- 
chases, and finally on installment buying, would 
finally be carried along by American financing of 
urope and an increase in exports. At the end of 
the year we consequently are enjoying a strong men- 
tal boom, which has already translated itself into 
fairly good business activity, and which bids fair to 
develop into exceedingly good conditions in the 
spring, provided our financing of Europe goes along, 
the upward trend of exports still follows our lending 
of money and our domestic conditions continue to 
improve because of more agricultural prosperity and 
the spending of money by our present highly paid 
labor. 

The good outlook that is ahead of us, of course, 
depends largely upon conditions in Europe, and if 
the Dawes plan should fail to accomplish its pur- 
poses, or European animosities should break forth 
in any marked degree, then Americans will hesitate 
about financing Europe on a large scale, and this 
would have the effect of bringing about a slow-down 
in our business until European financing could again 
proceed. Americans understand that there are 
plenty of good values and plenty of good security in 
Lurope, but they are afraid of the political develon- 
ments there which might make it impossible for them 
to recover upon the security behind their loans. If 
Europe will continue to stabilize conditions, our pe- 
riod of prosperity may run on for some time to come, 
with only such recessions as must be expected from 
time to time. 

Of course, there are some dangers in the situation. 
The Europeans may get to fighting among them- 
selves and temporarily spoil our confidence in them 
as outlined above. If, on the other hand, European 
financing goes on at too rapid a rate, we, ourselves, 
might become so overly prosperous as to run the 
business Ship of State into an inflated period that 
would result in a great reaction later on. Then we 
should also realize that after the Europeans have pur- 
chased a large amount of our raw materials, machin- 
ery, etc., they will eventually come strongly into the 
market as our competitors, and as we did not re- 
adjust our industrial costs back in 1922 and 1923, as 
should have been done, we will then very possibly 
meet a situation where we will be compelled to re- 
adjust our entire industrial organization in a some- 
what drastic way. All of these things are doubtless 
too far away for us to worry about at the present 
time. The best things for us to do now would seem 
to be to scrutinize carefully the foreign investments 
we make, to operate on a close and careful basis, to 








508 


THE CHRONICLE 





[Vou 126. 





keep entirely away from too much enthusiasm. and 
to saw wood while the sawing is good 








Municipal Bonds in 1924. 
By Stacy C. Mosser, Vice-President Caldwell, Mosser & 
Willaman, Chicago. 

We are becoming accustomed to record-breaking 
figures in financial matters, so that it will not sur- 
prise or startle many people to know that during the 
year 1924 more municipal bonds were issued and 
sold in the United States than in any previous year 
of its history. The total for the twelve months was 
$1,372,901,443. This is over $160,000,000 more than 
were issued in 1921, which was the record year up to 
1924. These figures would be astounding to anyone 
who was familiar with the municipal business only 
up to the time of the World War; for previous to that 
time the totals for the year were only about one-third 
of the total for 1924. In other words, the total 
amount of bonds issued during the three years pre- 
vious to the war would not equal the amount issued 
in 1924. The figures are not so startling, however, 
to present dealers and bankers, because during the 
last four years the total amount issued has exceeded 
one billion dollars each year. In 1921, when the 
amount issued was $1,208,768,000, it was thought 
this was a freak year due to the heavy income tax 
and the buying by people of large incomes; for the 
total was almost double the amount issued in 1920. 
It seems now, however, that this great expansion in 
municipal business, while stimulated by the income 
tax, is nevertheless only another example of the im- 
mense increase in the financial resources of this 
country. It will not be surprising if succeeding 
years equal or exceed the totals of 1924. 

There is no doubt that the condition of the money 
market affects greatly the market for municipal 
bonds as well as the market for other bonds. During 
1924 the interest rates for bank loans were below 
normal, and the demand for bonds was above normal. 
At the beginning of 1924 there were a few months of 
great business activity, which suddenly stopped, and 
during the middle months of the year, there was 
much less activity in commercial lines and corre- 
spondingly less demand upon the banks for money. 
In the fall, business activity increased, and the de- 
mand for money accordingly increased. Prices of 
municipal bonds varied with the demand for money. 
During the spring and summer, the prices of bonds 
advanced rapidly, reaching their peak in the late 
summer and early fall. The last months of the year 
showed a slight readjustment of prices downward. 
It is of interest to observe how the volume of mu- 
nicipal bonds issued each month varied in accord- 
ance with the demand and higher prices. The 
amounts for each month are as follows: 





January_._..__. $94,273,946|September____ $87,375,143 
February__ 94,713,665} October_____- 89,955,208 
March_____-. 100,327 ,802| November___. 71,622,309 
131,345,993 | December __ _- 89,641,704 
ae 115,371,017 

CaN 276,671,727 we 
July .....- * 115,138 749| Total_____- $1,372,901 ,443 
August___.__.__  106,463,580' Avge. per mo_ $114,408,453 


The demand for tax reduction and greater econ- 
omy in government does not seem to have had much 
effect upon the total volume of bonds issued for mu- 
nicipal improvements. There have been a great many 
issues defeated at elections, and the number of 
issues is quite large, but the total amount is not 
large compared with the total issued. It would seem 
that the smaller municipalities and agricultural dis- 
tricts have cut down the amount of bonds issued, but 














that the larger cities and industrial centres, which 
continue to grow rapidly, have issued even larger 
amounts and thus added to the totals. Road issues 
continue to come out in large amounts, and there are 
still no signs that road improvements will not be 
carried on in a large way for a good many years. The 
demand is not only from the automobile owner and 
manufacturer, but from the farmer, who has enjoyed 
good roads and finds the same profitable. 

Prices of municipal bonds would seem to be stabil- 
ized, and while they are high compared with prices 
of one or two years ago, they seem well in line with 
prices of other securities and with interest rates. It 
would appear, therefore, that whatever volume is 
authorized during the coming year will be readily 
absorbed. The municipal dealer is looking for a good 
supply of bonds and an equally good demand for 
them this year. 








Prosperity of American Grain Grower— 
Chicago Board of Trade and Cotton. 

By FRANK L. Carey, President Chicago Board of Trade. 

A quick transition from depression to prosperity 
has been experienced by the American grain grower. 
Turning back the calendar to early June we find 
wheat selling in Chicago for little more than a dol- 
lar. We find certain farm politicians clamoring for 
a curious law that proposed Government subsidy 
and guaranteed prosperity for grain growers. To- 
day we find the price of wheat nearly doubled. And 
without the aid of legislation. 

There is no precedent for the wheat market of the 
last seven months. In time of war, prices have been 
enhanced speedily by the competition of nations for 
the available world supply. There have been other 
occasions when values were rushed upward through 
international rivalry to acquire future needs. But 
such a world wheat shortage, with America produc- 
ing an excellent crop—and at a time when grain 
growers were feeling the pinch of depression—is 
quite without precedent. The sudden complete 
change is the outstanding economic event of the past 
year so far as this country is concerned. 

Conditions obtaining to-day have developed over 
a long period. One by one new factors justifying 
high prices have come to the attention of the world. 
On every price dip for months foreigners seized the 
opportunity to rush into our markets for further sup- 
plies. Reliable reports of reduced acreage of fall 
sown wheat in European countries; reports that 
such wheat-producing countries as Bulgaria are 
seeking spring wheat for seed on this continent; 
Rumania’s prohibition of wheat exports, and the 
innumerable other straws showing the direction of 
the wind, have in recent weeks made the situation 
quite apparent to all. 

Then there must be considered the splendid work 
of the Dawes committee in Europe, the subsequent 
improvement of general business conditions abroad, 
the advance of the pound sterling, and the gradual 
reduction of the European debt. 

Europe is again down to business, which means. 
that Europe has money to invest and will have still 
more money to invest in the future. Then there is. 
the great wealth of this country to be considered. 
When the world situation as a whole is carefully 
weighed, not only have the high prices been justified, 
but there are reasonable grounds for belief in $1 50: 
wheat on the next crop. Indeed, the shifting world 
situation, from an economic standpoint, may develop- 
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a new standard under which one dollar wheat, so 
long a mile-post in the evolution of agriculture and 
business, will become a thing of the past. Basic laws 
have a way of making such adjustments. 

During the rather protracted period of rising 
prices, the Chicago wheat market has given a power- 
ful demonstration of what a market should do by 
way of service to the public. It has been completely 
free of the hysteria that would be expected to accom- 
pany such an extraordinary condition as we have 
experienced. Price advances have been gradual and 
natural. Wide swings have been almost wholly ab- 
sent, in spite of the high levels. Speculation again 
proved its great value in the marketing of grain. It 
is the speculator who comes to the support of the 
market; who helps to uncover the true conditions, 
which are presented to the public through the ma- 
chinery of the Exchange. This speculative support 
soon places the market on a world supply and de- 
mand basis so far as prices are concerned. Millers, 
knowing their future needs, begin acquiring their 
stocks and others are likewise compelled to protect 
themselves. 

Market prices have been sound prices, arrived at 
by the actual shortage that prevails. And these true 
values were established quickly—before the farmer 
had marketed his wheat—by reason of the support 
given the market. Such support was based on world 
statistics rather than hope or guesswork. 

As customary when prices are unusually high or 
unusually low, the question has been asked as to 
whether speculation has unduly affected values. In 
the present instance the answer has come from the 
Government. And it is unmistakably clear. The 
Government points to the benefits received by the 
farmer, reviews the general condition, and then says, 
“the world situation shows unmistakably the reason 
for the prevailing price and also indicates that the 
conjunction of circumstances responsible for it is 
one that unlikely to occur on the average more than 
once in many years.” The Government says com- 
plaint against “wheat prices being too high is un- 
warranted when they have merely attained a parity 
of purchasing power with all commodities and when 
the index number of wheat prices is still far below 
the index number of wages.” ; 

An important step in marketing was taken near 
the close of 1924 in the creation by the Chicago 
Board of Trade of a cotton market. The Chicago 
cotton market is still in its infancy. The volume of 
business is not large. But the basic principles on 
which the Chicago contract rests are economically 
sound. It is confidently believed that the Chicago 
Cotton Market will eventually exert an important 
and beneficial influence upon the marketing, financ- 
ing and manufacturing of cotton. 

Only after years of discussion by various market 
leaders and after months of most intense work dur- 
ing the last year was the cotton market brought 
into existence. It came into being under the direc- 
tion of the most able and experienced sponsors. Its 
creation and growth are the natural evolution by 
which the Chicago Board of Trade, a long-established 
commercial institution, expands when the need 
arises. 

For three-quarters of a century the Board of Trade 
has functioned. Its charter has permitted the trad- 
ing in all non-perishable agricultural products, and 
the long-considered addition of a cotton market was 
a natural step. 





Gradually the nation’s drift has been Westward. 
Cotton production has followed this course. All but 
about 350,000 bales of the Southwestern production 
in 1923 were consumed by the mills of that section. 
Cotton production west of the Mississippi in 1873 
was 1,473,000 bales, while in 1923 it was 5,570,000 
bales. Of this latter amount 5,145,000 bales were 
available for export. The exports through the Port 
of Houston and Galveston, the joint point of delivery 
of Chicago contracts, for 1923 amounted to approxi- 
mately 3,500,000 bales. Such a quantity of cotton is 
by far the largest available supply in any port in 
the world. 

Prices of cotton at Houston and Galveston repre 
sent the export value of our surplus production. It 
is an established fact that the price of American cot- 
ton sets the price for the world. Hence, it will be 
seen that Chicago quotations which rest directly on 
the value of cotton at Houston and Galveston, where 
ship side values of the commodity are largely deter- 
mined, should represent the world values for cotton. 

Better hedging facilities for Western cotton have 
for a long time seemed desirable. New York offers 
a contract based primarily on Carolina cotton; the 
New Orleans contract represents the value of Mis- 
sissippi and Louisiana cotton in the port of New 
Orleans. There seemed to be no future contract 
which reflected actually the value of Texas and 
Oklahoma cotton, composing by far the greater part 
of the exportable surplus. A Chicago contract mar- 
ket, reflecting the value of Texas cotton, would, it 
was confidently believed, add appreciably to the 
marketing machinery of the country, and would fa- 
cilitate the merchandising of the nation’s greatest 
money crop, to the benefit of cotton shippers, spin- 
ners and dry goods distributing houses. Moreover, 
instead of taking business from other exchanges, 
there was every reason to believe that the Chicago 
market would simply create a wider interest in cot- 
ton and develop a broader, more liquid trade. 

It never was intended or desired by officers of the 
Chicago Board of Trade that the new market should 
boom at the start. Asa matter of fact such a course 
was distinctly contrary to the wishes of the officers. 

What they did want to establish and what is ac- 
tually taking place is the gradual growth and expan- 
sion of this market. Such a course, it is confidently 
believed, the market will continue to pursue, devel- 
oping slowly along the soundest principles. So far 
the action of the new market has been extremely 
gratifying. Indeed, it can be stated that the market 
has even exceeded the best hopes of its sponsors. 

It is here to stay. And time alone is necessary to 
prove its high value. 





Growth of Mortgage Sales. 
By Hiram 8S. Copy, Vice-President Chicago Trust Co. 
The steady general increase in real estate securi- 
ties sales is reflected by the sales of the Real Estate 
Loan Department of a Chicago bank, as follows. 


1919_________ $1,924,750 00 1922________. $12,002,137 00 
1920___...._._. 3,750,798 00 ae 13,178,162 00 
1921___._.... 7,022,945 00 1924_. .. -~ 16,307,164 00 


The practice of limiting their bond issue loans to 
the smaller issues is becoming increasingly popular 
with the trust companies of Chicago, which seem to 
prefer a program which would enable them, in stand- 
ing back of their securities, to conveniently repur- 
chase the bonds or coupons representing any install- 
ment payment of principal or interest which might 
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become in default, or, if necessary, take up the entire 
issue, pending refinancing or repurchase. 

Signed reports filed with the Mortgage and Fi- 
nance Division of the National Association of Real 
Estate Boards, disclose mortgage and bond sales 
since 1900—$1,206,998,000 00, without the loss of one 
penny to any investor, and with a gross principal 
loss to the mortgage bankers handlers these sales, of 
only -38.935 00, less than .0003 of 1%. The same re- 
port discloses gross profits, where unfortunate indi- 
vidual situations lead to foreclosure, totaling $207,- 
600 00, or over five times the gross principal loss. 

Questionnaire replies recently collected by the 
same division, from second mortgage bankers in Chi- 
cago, disclosed similar records for safety in the 
handling of second mortgages, thus giving added as- 
surance to the holders of first mortgage securities. 

At the end of 1923 the Metropolitan Life Insur- 
ance Company had $464,000,000 00 invested in city 
loans. During that year, counting a payment as in 
default when it is 30 days overdue, out of $24,600,- 
000 00 interest collected, there was only $11,611 00 of 
overdue interest on Dec. 31. Ninety-one hundred dol- 
lars of that amount was paid on Jan. 2, so that the 
Metropolitan then had $2,511 of interest in default 
on $464,000,000 00 of city loans. 

Volume of Business on the Chicago Stock 

Exchange. 

As in the case of most of the other Stock Exchanges 
the volume of business on the Chicago Stock Ex- 
change was not fully up to that for the previous cal- 
endar year—chiefly by reason of the inactivity dur- 
ing the months immediately preceding the Presiden- 
tial election. Total business nevertheless was large 
—the heaviest on record, excepting only 1923. In 
other words, the stock sales for 1924 reached 10,849,- 
173 shares, against 13,802,187 in 19238, —_ comparing 
with 9 
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953,637 shares in 1922, 5,165,972 shares in 
1921, 7,382,145 shares in 1920 and 7,408,915 shares in 


1919. Back in 1918 the sales were only 1,955,151 
shares, in 1917 only 1,696,428 shares, in 1916 1,611,- 
317, in 1915 but 715,567 shares, and in 1914 no more 
than 385,783 shares. The 1 
largest on record, footing up 604,300, against 
$11,979,650 in 1923, $10,017,200 in 1922 and $4,170,- 
450 in 1921. 


SALES FOR SERIES OF YEARS. 


£99 


$22, 


1924 bond sales were the | 


Business Failures in 1924. 
(Concluded from page 504.) 


the average during four years prior to 1914 was 
2.3%. The average amount of liabilities to each of 
the large failures 1921-24, inclusive, was $421,000— 
corresponding figures 1910-13, inclusive, is $328,400. 
The average amount of indebtedness for each of the 
small failures (that is omitting the larger defaults) 
is, as noted above, $12,50; in 1910-13, inclusive, it 
was about $8,800, and seldom exceeded that amount. 

Banking suspensions in the United States last year 
numbered 613, with total liabilities of $202,926,206; 
the figures for the preceding year were 578 and $203,- 
739,138, respectively. As in 1923, practically 70% 
of the bank failures last year (420 defaults for $163,- 
494,000) were in the 15 Western States west of the 
Mississippi River (excluding the three Pacific Coast 
States and three States at the South), and consider- 
ably more than two-thirds of the total banking in- 
debtedness—for 1924 it is in excess of 80% —belongs 
to the same group of 15 Western States. The South- 
ern States furnished nearly 50% more banking fail- 
ures last year than in 1923, the number last year be- 
ing 152, with an indebtedness for both years of prac- 
tically the same amount—about $30,000,000. For 
the other sections of the country there were few 
banking defaults, while in all sections the bank sus- 
pensions were generally small. 

Canadian insolvencies numbered 2,474 last year, 
the smallest in three years, and the indebtedness was 
$64,530,975, the smallest in four years, the ee 
figures contrasting with 3,247 defaults in 1923 i 
volving $65,810,382. There is little change in hs 
amount of indebtedness between the two latest years, 
but in 1922 and 1921 the liabilities were consider- 
ably larger. Quite a marked reduction in the num- 
ber of Canadian defaults occurred last year for both 
manufacturing and trading lines, but manufactur- 
ing liabilities are nearly 15% higher in 1924 than in 
923, while trading indebtedness shows a decline of 
nearly one-third. Last year just 47% of the total 
Canadian indebtedness was in the Province of On- 
tario, attributable to some large manufacturing de- 
faults; in 1923, exactly 47% of the total Canadian 
indebtedness was in the Province of Quebec, most of 
which was in manufacturing lines, although there 
were also a number of large trading failures. One 
banking failure occurred in Canada last year, a trust 
company in Manitoba, for $100,000, early in the year. 

selow we compare the Canadian figures as to num- 
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No. Shares. Bonds. | No. Shares Bonds. 
ee 10,849,173 $22,604,300 1996___- 1.234.537 $5,858,050 
1923. _-__ 13,302,187 11,979,650) 1905_ . 1,544,918 9.55 SOO 
1922_- 9 953 ,637 10,017,200 | 1904... ..- 1.261.177 5.432,700 
1921 - 5,175,972 4,170,450} 1903....-- 1,024,002 3.364,160 
1920 7'382"| 15 4.652.400) 1908 cones tunebae 8.967 100 
7.498.915 9.232.159) 1901 - 1,877.883 9 328,70) 
|) 7 - 1,955,151 4,599,620 |} 1900_- 1.424.242 8.735.900 
ae 1,696,428 9,012,400) 1899 3,399 385 12,483,659 | 
| ee 1,611,317 11,889.40) I898___ 2. 1.845.313 9.8546 800 
| ee 715,567 9.237.609 | 1897__ 987.772 6.575.000 
| ) _o 385,783 9.085.500 | 1896 - 1.726.490 4.853.950 
RR FS hg 9,391,000 | 1895_....- 1,386 .657 8.382.500 
a 1,174.931 13.757 .0% )}1894.____- 1,553 .947 10.213 .500 | 
a 1,949,068 14,.752.000 | 1893. ..... 1,157.791 6.575 640 
aa 894 362 7.347 ,006 | SER.ceece Aline 14,198,000 
1909...... 1,623.495 14.809,000 | 710,000 9 435.000 
Jee 819.216 15,259,000 | 1890_____- 1,097 ,000 18,368,000 
ee 895,984 1466 .200 | isiscs« 150.100 18,539,000 


ber and liabilities for three years: 
CANADIAN FAILURES FOR LAST 


THREE CALENDAR YEARS. 














Number. Liabilities. 
19: 24. 1923. 1922. | 1924. 1923. 1922. 
Mant facturing 625 792 857 $36, 542 2 653 58 “$31, 791, 3232 $39,080,791 
Trading _- 1,720) 2,319, 2,717! 21,324,089, 31,339,763) 33,004,203 
Agents and broke .. 129 136} 121 6,664,228) 2,679,287 5,983,965 
Total commercial _| 2,474! 3,247: 3,695 $64, 530, 975 $65,810, 382 2, $78 068.959 















































THE STATE OF TRADE—COMMERCIAL EPITOME. 

Friday Night, Jan. 30 1925. 
Bad weather interfered with trade in dlfferent parts of the 
country and there can be no doubt whatever that in addition 
there is a very conservative spirit among buyers. 
much more disposition to buy ahead than there was during 
much of 1924. The especially sore spots are the textile 
trades, and to some extent the coal trade. 


weather is undoubtedly a contributory factory in the cur- | 


rent slowness of trade in some directions. Yet in some de- 


There is. 


| partments there is a fair business. Indeed, the steel indus- 
| try isimproving. That is one of the encouraging features of 
| the week. Dividends have been resumed by the Pressed 

Steel Car Co. That may be an event of some significance. 


And the fact that the United States Steel Corporation’s earn- 
| ings exceed expectations is of distinct importance; also the 

fact that the company is now producing at the rate of 94% 
But stormy | of capacity. Steel prices have begun to rise. Pig iron, on 
the other hand, has been quiet at some decline, partly owing 
to importation of East Indian and Dutch iron. 


Here and 
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there in the cotton manufacturing business there are signs 
of betterment. Some of the mills in Maine are running on 
full time. And occasionally the same thing is reported from 
parts of the South. Fall River’s business this week has in- 
creased somewhat and one of the minor strikes there has 
just been settled. But taking the cotton textile industry as 
a whole, its condition is not by any means satisfactory. The 
woolen goods business also might be in better shape. At 
some of the foreign auction sales prices of wool have de- 
clined ; in Boston a somewhat easier tone is reported. Busi- 
ness in raw wool is backward. That is evident. Meanwhile 
petroleum and gasoline are advancing everywhere. In De- 
cember there was a high record falling off in the stocks of 
crude petroleum, although there was some increase during 
the year. In the West there has been some increase in the 
demand for steel, coal and lumber as well as dry goods and 
other merchandise. Steel sheets have advanced in that dis- 
trict $2 a ton. Western mills are said to be operating at 
nearly 100%. Collections are reported good. A significant 
circumstance is that money is becoming firmer at the West, 
as larger amounts are required to meet the needs of expand- 
ing business and speculation and also because of the higher 
prices. 

Of course the most sensational feature in Chicago is the 
spectacular, and indeed historic, speculation in grain. The 
May delivery advanced 10 to 12 cents, reaching, it is said, 
the highest price reached in peace times in 50 years. The 
rise at Winnipeg is even more striking. In Chicago on a 
single day the trading in wheat amounted to 111,800,000 
bushels. The bread loaf has as yet been advanced only here 
and there, but it is announced that if the price of wheat con- 
tinues to rise the loaf will naturally cost more. In England 
the price has been very substantially raised. Another fea- 
ture of the week is increasing speculation in corn, oats and 
rye, which have hitherto attracted less attention. But the 
great feature is the stupendous trading in wheat, with daily 
export sales ranging from 300,000 to 1,000,000 bushels. 
Europe is apparently in a bad way. Its crops proved to be 
smaller than had been generally suspected. British and Con- 
tinental demand, in other words, outruns anticipations. 
Southeastern Europe, including Turkey. are also buying 
Indian and Argentine wheat. As regards the speculation in 
wheat it is not altogether a favorable feature. It is perhaps 
going too far. Happily, speculative markets, however, have 
a way of correcting excesses when the technical position, 
as it is called, becomes unhealthy. At the present time the 
“long” interest in wheat is so large that a lurch downward 
in prices would be neither surprising nor regrettable. There 
can be no doubt, however, that the speculative spirit is still 
running high and some big operators are quoted as predict- 
ing $250 per bushel. It remains to be seen whether such 
predictions will be realized or not. All that is clear enough 
is that at one time $2 wheat looked about as improbable as 
$2 50 now looks to some of the members of the grain trade 
Something of a check on undue speculation in wheat may 
perhaps result from the fact that brokers have increased 
the margin on wheat transactions to 30 and 85 cents per 
bushel. Of late it has been 20 cents minimum. In ordinary 
times it was only 5 cents. Meanwhile big discounts in prices 
of light weight corn are feared. There have been rumors 
of export inquiry for both oats and corn, but they have not 
been fully confirmed. Germany, Finland and Norway have 
been buying rye at times during the week on a large scale. 
Cotton has advanced somewhat, partly owing to continued 
dreught in Texas and also because of large exports, and a 
tendency of the spot markets to rise, from a difficulty in ob- 
taining the higher grades. Coffee has advanced in response 
to higher prices in Brazil. And there have been large trans- 
actions in sugar, the consumption of which shows some ten- 
dency to increase. Retail trade, as might naturally be ex- 
pected, has become unfavorably affected by stormy weather 
over large sections of the country. In any case it is apt to 
fall off for a time after the holidays. The wholesale and 
jobbing trade for the spring season is not active. The shoe 
factories at the East are doing a fair business at the recent 
advance in prices. Leather is higher. Coke is lower, and 
some ovens, it seems, have closed. Car loadings make an 
excellent showing. Bad weather has held up building in 
many sections, but lumber is in better demand in producing 
parts of the country. One effect of the severe winter is the 
active business in rubber footwear. There is a good trade in 
radio materials. The manufacturing jewelry business is 
rather dull. Silk goods have been in fair demand. Men’s 
goods make the best showing in the clothing trade. The 
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stock market has been distinguished by an active business 
and rising prices, especially for oils and railroad shares. 
After falling at one time to 1.200,000 shares in a day the 
transactions ran above the 2,000,000 mark on Thursday. 
With rising prices for crude oil, fuel oil and gasoline coinci- 
dent with largest decrease in crude stocks in December for 
any month on record, the activity in oil shares is not difficult 
to understand. Meanwhile the call money shows some ten- 
dency to rise; it ended at 344%. The feeling in business, 
though it leans to conservatism, is not uncheerful, albeit it is 
true that during the past week decliens in eommodities have 
been more numerous than advances, 

Meanwhile the tendency of European currencies is still 
upward. The pound sterling nears par. With the financial 
interests of the United States and Great Britain acting in 
concert, much may be done towards a restoration of eco- 
nomic conditions to their normal level. The effect of a gen- 
eral restoration in Europe to the gold basis would naturally 
be to cause some decline in European prices of commodities, 
especially in the things that Europe imports, reflecting the 
increased buying power of its money. Gold is still unduly 
plentiful in this country, both because of American big ex- 
ports and because of diminished imports of raw materials as 
a result of decreased industrial activity in this country. 
Large currency buying power would cheapen the cost of raw 
materials to Europe, stimulate manufactures there, increase 
exports, and so tend to draw gold back to Europe and relieve 
an unhealthy gold congestion in the United States One of 
the events of the week is the increased exports of American 
gold, largely, however, to India and Australia. On Thursday 
alone $17,270,000 was exported, including $9,620,000 to India 
and $6,650,000 to Australia, these shipments being, it ap- 
pears, in settlement of European accounts. As the financial 
equilibrium in Europe is gradually restored, as it is in proc- 
ess of being, there will naturally be less danger of inflation 
in this country reaching a serious phase. 

It is of interest to note that early in the week at least and 
even later, the Russian situation had much to do with the 
great advance in wheat. It was stimulated by Russian in- 
quiry for 1,000,000 barrels of flour. It became one of the big 
factors of the day. Flour advanced 50 to 75 cents a barrel. 
Russia, it was insisted, must have foreign grain to head off 
famine in some parts of the old Muscovite Empire covering 
one-sixth of the globe. Recently it was said to be exporting 
grain. But now the peasant population has put down its 
food on exports; the Soviets of Moscow have had to bow to 
it. London reports reiterated that famine is again threat- 
ened in some Russian districts. It has to import flour and 
grain. Winnipeg wired last Monday that Russia, paying 
gold, had given Canadian millers orders for one million bar- 
rels of flour to be shipped as fast as each boatload was ready. 
Ample guarantees for payment, it is stated, have been ar- 
ranged. A recent order for 800,000 barrels of flour is said 
to be sufficient to feed 5,000,000 people for three months. 
These orders, it is stated, will keep some of the largest 
Canadian mills busy until the middle of March. Some of 
them have rejected other business, as the Russian prices are 
very attractive. Russia has this season bought Canadian 
flour, it is computed, to the equivalent of some 3,000,000 
bushels of wheat. In addition, it is estimated it bought at 
least 4,000,000 bushels ef wheat and flour in London and 
Continental markets. It is believed that Russia will have 
to continue to buy until its next harvest. 

In Massachusetts wage cuts continue to feature employ- 
ment cenditions in textile plants, according to reports to the 
Employment Service of the Labor Department. In New Jer- 
sey cities the supply ef labor appears to be well ahead of the 
demand. At Fall River 100 fancy goods weavers of the 
Davol Mills No. 4, who went on strike two weeks ago when 
asked to accept the 10% reduction in wages returned with no 
wage cut. At the Lincoln mills there was a disturbance on 
Tuesday among striking workers. At Fall River, Mass., the 
weavers’ strike was settled late en Thursday. At Chicopee, 
Mass., weavers have just struck against a 10% wage cut. At 
New Bedford. Mass., the Devon mill of the Goodyear inter- 
ests closed all departments of its plant on the 23d inst. until 
Feb. 2. The closing affected approximately 500 operatives. 
At Providence, R. I., a mill had to close down on account of a 
strike of doffers. At Manchester, N. H., the Amoskeag mills 
in the worsted department are said to be now working at 
50%, as against 90% recently. At Limerick, Me., the Lim- 
erick mills recently running three days a week, are now 
operating full time. Some other Maine mills have started 
night work in some departmerts. At Columbus, Ga., the 
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lsibb Manufacturing Co., Muskogee Manufacturing Co. and 
other mills, all on the Chattahoochee River, which have been 
suffering from the worst flood in their history, are again in 
operation. At Huntsville, Ala., the Margaret cotton mills 
will reopen full time on Feb. 2, having been closed down since 
last May. At Danville, Va., the Riverside mills are running 
at 85%. Charlotte, N. C., wired that new mill business was 
scarce and that all lines were dull. 

Department stores in the New York Federal Reserve dis- 
trict increased their sales in 1924 41.2%, including an in- 
crease in December of 6.6%. Chain store sales increased 
12%. December sales of chain stores were 15% larger than 
in December 1923. 

On Sunday a blizzard raged over the lower half of Minne- 
sota, parts of the Dakotas and the western portion of Wis- 
consin also were affected. In some sections of western Min- 
nesota trains and highway traffic were delayed by drifted 
snow. Temperatures fell rapidly toward the zero mark. On 
Tuesday came the third snow storm of the winter here, mak- 
ing 24% inches thus far this month, as against the previous 
record for January of close to 22 inches. The storm of Tues- 
day and Tuesday night was accompanied by high wind and 
the thermometer by 7 a. m. on Wednesday went below zero, 
falling to 1 below at 7.40 a. m. It was 16 below at Nyack, 
N. Y., 40 below at Canton, N. Y., 32 below at Northfield, Vt., 
10 below at Albany. ‘The ice this winter is unusually thick. 
The Hudson River at Nyack, N. Y., is frozen to a depth of 12 
inches. The river at Nyack and Tarrytown is frozen across. 
That has happened only three times in the last 15 years. In 
northern New England it was 40 to 50 degs. below zero. The 
Middle West and Northwest were struck by the cold wave. 
On Wednesday the wires were working poorly. The tem- 
peratures fell in Chicago to 6 degs. above zero, in Cincinnati 
and Detroit to 6 below, in Cleveland to zero, and in St. Paul 
to 10 above. On Wednesday the cold wave front was off the 
Atlantic coast and covered all sections east of the Missis- 
sippi River except Florida and the upper lake region. On 
Thursday there came another storm of snow, sleet, hail and 


rain here with a high wind from the Northeast. 
It cleared during the night. Up-State heavy snows 
fell, amounting to 26 inches in Syracuse. Popu- 


lar trains were stalled 10 to 17 hours near Syracuse; twenty 
trains were held up. The storm at Syracuse was the worst in 
25 years. Albany had one of the worst snow storms for 10 
years past. The New York Central Railroad yesterday 
(Friday) issued the following statement: 

The storm of yesterday, last night and this morning was the most severe 
in the history of the railroad, especially so between Albany and Rochester, 
eausing considerable delay in passenger trains. 

The snow was from three to five feet deep at the level, with strong 
northwest winds, causing the snow to drift into cuts to depths of ten feet. 

The trains were held at stations, where food was available. No trains 
being held between stations. 

The most serious delay to traffic was in the streets of Syracuse, where 
street cars were derailed and automobiles stalled on the track of the railroad. 

At 10 a. m. the storm continued. Trains are moving well at all points on 
the New York Central except between Albany and Rochester, where the 
etorm was most severe. 

Large forces of railroad workers were out all night with special equip- 
ment combating the snow drifts. 








Substantial Increase in Department Stores Sales in 
New York Federal Reserve District During 
December 1924 as Compared with 1923. 


In its article on retail trade the Feb. 1 ‘‘Monthly Review 
of Credit and Business Conditions” by the Federal Reserve 
Agent at New York says: 

Final reports on department store sales in this district showed a substantial 
increase in sales over the same month of 1923, notwithstanding the fact 
that during the first half of the month holiday trade was reported slow. 
The average increase in sales for the entire district was 6.6%, part of which 
‘was attributed to an extra selling day this year, but the daily rate of sales 
showed an increase over December 1923 in several localities. The average 
transaction was $2 95, compared with $2 87 in December a year ago. 

For the year 1924 total department store sales reported to this bank were 
over 4% % greater than in 1923, compared with an annual average increase 
of about 8% during the previous five years, after allowance for price varia- 
tions. 

Stocks of merchandise on hand during the early months of the year 
showed increases over the 1923 level, but in the latter half of the year there 
appeared to be a tendency to carry smaller stocks relative to the volume of 
gales than a year previous. Sales in 1924 were four times the average stocks 
of merchandise valued at selling prices. This indicates a further slight 
increase in the rate of turnover, which has been increasing since 1920. 

The following table compares December sales and stocks with those of a 
year previous, and also compares annual sales in each of the past six years. 


Per Cent Change Annual Sales 
Dec. 1923 to Dec. 1924, (Year 1923—100%) 





Sales Stock 1919 1920 1921 1922 1923 1924 

+7.8 0 82 96 91 93 100 104 

+7.8 +20.0 79 96 +95 92 #100 102 

- T74 +4.8 72 88 86 89 100 108 

+5.2 +4.2 73 92 93 94 #100 106 

—2.9 —5.0 81 99 92 90 100 101 

+2.3 +3.6 90 110 95 93 100 100 

Elsewhere, Second District... —5.1 —15.7 82 99 96 96 100 99 

All department stores.... +6.6 +0.7 80 95 91 93 100 105 

Apparel stores____......__. 24.9 + 56.6 76 87 90 93 100 108 
Mali order houses___..____.. R 





Sales in all the main departments of the stores showed at least"slight in- 
creases over December 1923. Sales of cotton goods, chiefly domestic, 
showed the largest increase, but large increases occurred also in sales of 
furniture and home furnishings, toilet articles and drugs, men’s furnish- 
ings, and women’s apparel. Comparatively small increases ,on the other 
hand, occurred in silverware and jewelry, hosiery and silk goods. The fol- 
lowing table shows the changes in sales by major departments: 


Yo Change % Change 
tn Sales tn Sales, 
Dec. 1923 Dec. 1923 
to Dec. ‘24. to Dec. "24. 
Cotton goods._............. +28.3 Books and stationery-_-....-- +9.3 
a ei +17.3 Toys and sporting goods----.- +84 
Men’s furnishings. ._...___..- +13.5 NN a es +7.9 
Toilet articles and drugs-----. +128 Luggage and leather goods--- +69 
Home furnishings.........-- +12.0 |Men’sand boys’ wear_.....-- +6.0 
Women’s ready-to-wear ac- [PL cchticdkdinebeneres +3.5 
Behe USS SEF THE dabccwdsaboccences +3.1 
Women's and Misses’ ready-to- Silverwear and jewelry__.__-.- +2.7 
See. cS oe +10.5 Linens and handkerchiefs_ - _- +0.8 
PE biegataatiiboseséawios +9.5 Miscellaneous ............-- 10.2 


A tabulation in the “‘Monthly Review” contains compari- 
sons of average stocks of merchandise and the annual rate 
of stock turnover in each of the last six years. 








Seasonal Decline in Wholesale Trade in Federal 

Reserve District of New York in December 1924 

Less Than in Same Month of 1923. 

According to the Feb. 1 “Monthly Review of Credit and 
Business Conditions” by the Federal Reserve Agent at New 
York, wholesale trade in this district showed somewhat less 
than the usual seasonal decline in December and was 74% 
larger than in December a year ago. This banks’ index 
of trade, after allowance for seasonal variation, advanced 
slightly to 93% of normal, as measured by the trend of past 
years. Total sales for the year 1924 fell 5% below those of 
1923, compared with an increase of 15% during 1923 over 
1922. The ‘‘Review” also says: 

In™December increases in sales over a year previous occurred in silk 
goods, men's clothing, dresses, diamonds, shoes. cotton goods, drugs, and 


groceries. Hardware sales equaled those of the year previous, but in 
stationery, women’s coats and suits, machine tools, and jewelry, sales fell 

















below 1923. The following table gives detailed comparisons_for December 
sales and total sales of 1924. 
Dec. 1924 Sales. 
Annual Sales 
Per Ct. | Per Ct. (Total Sales 1923 \% 
Change | Change 100% .) 
from from 
Nov.’24.| Dec. *23.|1919 .11920 .|1921 .|1922 .:1923 .|1924 . 
I as x. ecaes th es dn ed tei tl +41.0 | +26.7 | 214 | 125 56 82 | 100 | 102 
Se +10.5 | +24.2 | 103 | 105 87 &4 100 98 
0 eee +3.6 | +14.3 91 102 86 87 | 100 89 
ae +174 | +34.0 | 116 | 107 88 80 | 100 | 107 
| EE +10.3 | +18.7 | 171 139 | 105 93 | 100 96 
Di ti¢nunendchesswenee +5.4 | +15.9 85 89 82 90 | 100 | 106 
Ci nteneesessooune —21.3 +8.6 84 97 77 83 | 100 91 
) Oo eae —32.2 | +31.6 79 | 107 73 81 | 100 99 
(b) Women’s dresses___| +26.2 | +15.3 92 94 84 91 | 100 85 
(c) Women’s coats and 
Diitittsdiseceeoun —49.2 | —26.0 83 87 75 80 | 100 85 
I 606saneeehenwe —9.7 +2.2 | 121 | 129 90 93 | 100 96 
checked penaes +2.1 —0.1 100 | 115 78 84 | 100 96 
TEN +0.9 —6.8 | 169 | 157 77 87 | 100 93 
Machine tools.........- +12.8 —8.2 | 161 172 42 55 | 100 78 
a —1.3 | —14.3 | 103 | 128 91 90 | 100 | 102 
Weighted average- _---- —7.5 +7.5 ' 106 ' 113 84 87 | 100 95 



































December Sales of Chain Stores Larger Than 
a Year Ago. 

“December sales of reporting chain store systems were 
15% larger than a year previous, and this bank’s index, 
which allows for seasonal variation and price changes, rose 
slightly to 99% of normal, as measured by the trend of past 
years,” says the Feb. 1 “Monthly Review of Credit and 
Business Conditions’ by the Federal Reserve Agent at 


New York. Continuing, the “Review” says:_ 

For the year 1924 chain store sales increased 12% over 1923, compared 
with a 19% increase in 1923 over 1922. During the year grocery, dry goods 
and shoe chains showed the largest increases in the number of stores, while 
grocery, dry goods and ten-cent chains reported the largest increases in the 
volume of sales. Candy, shoe and tobacco chains showed smaller increases 
in sales, while in the case of chain drugs sales were in about the same volume 
as in 1923. 

The following table compares December chain store sales and number of 
stores with December 1923, and annual figures on sales for the past six 
years. 

Per Cent Change 
Dec. 1923 to Dec. 1924. 





Sales Annual Sales 
No. of Monthly per (Year 1923—-100%) 

Type of Store. Stores. Sales Store. 1919 1920 1921 1922 1923 1924 
 ebcinewinm meade +16.7 +24.3 +6.6 54 78 70 81 100 114 
ff - aaeaeas +196 +19. —0.3 45 65 72 78 100 121 
DED cansaencueses +8.0 +10.6 +2.3 61 73 75 85 100 112 
0 ee +24.2 +9.4 —11.9 82 99 a4 93 100 109 
+5.3 +4.7 —0.5 57 79 81 83 100 109 
a wine minis ible +50 -—06 —54 74 98 97 95 100 102 
a ere +0.7 —l.l —1.8 79 #8691 90 92 100 100 

0 an +14.5 +15.3 +0.7 58 78 75 84 100 112 








Department Store Sales in New England Reached 
Largest Monthly Total on Record During 
December According to Federal 
Reserve Bank of Boston. 

The total volume of sales of the average New Eng'and de- 
partment store during Dec. 1924 was, without much doubt, 





the largest monthly total on record, according to reports 





Jan. 31 1925.] 
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received by the Federal Reserve Bank of Boston. The 
Industrial Statistics Division of the Bank, in its account of 
this, made public Jan. 26, says: 


Total sales were 244% larger than in Dec. 1923, but since there was 
the advantage of one more selling day, the average daily sales in December 
1924, were slightly less than in December a year previous. Boston depart- 
ment stores did relatively better than the average department store in other 
New England cities. The average daily sales, however, of both groups of 
department stores were less than in the corresponding month of the previous 
year. 

During the first half of January, Boston department store sales were of 
about the same volume as in the corresponding period in January 1924. 

The retail trade credit situation, as reflected by collections, was very 
favorabie during December in the average New England department store. 
In fact, the average rate of 54% (ratio of collections during December to 
total accounts outstanding on the first day of December) is as good as or 
better than that reported for the average New England department store 
for any month of 1924 or 1923. 

More extra employees were hired than usual to take care of Christmas 
trade in the average New England department store. Inasmuch as the 
sales were not of exceptional volume during December, the average amount 
of sales per employee per day was fully 10% less than in December 1923. 
According to reports received by the Federa] Reserve Bank of Boston, the 
average New England department store made about 15 sales per employee 
(all employees in the store) per day, with an average value of sales of $34 
per employee per day. This compares with approximately 16 sales per 
employee per day in December 1923, or sales with a total value of about 
$38 per day. 

Weather conditions were favorable during most of December. In eastern 
Massachusetts, at least, conditions were very close to normal,with the 
exception of a smaller amount of rainfall than usual. In fact, although 
there were as many rainy days during December as is usual in that month, 
the total rainfall in inches was less than has been recorded in any December 
for over 20 years. This clear, cool weather helped to add to the sales of 
seasonable merchandise, particularly winter apparel. Sales of men’s 
clothing and furnishings showed greater improvement than the average line 
of women’s apparel in the department stores. In those establishments 
selling only women’s apparel, however, the volume of business was better 
than usual during December. In Boston the December sales of the women's 
apparel shops this year were 7% greater than in December 1923, or an 
increase of about 3% in average daily sales (taking account of the extra 
selling day). Hosiery and shoes, both women's and men’s, were reported 
to be selling well in the majority of the department stores during December. 








National Survey of Six Basic Trades by National 
Association of Credit Men. 


A national survey of six basic trades made by J. H. Tregoe, 
Executive Manager of the National Association of Credit 
Men, indicates that, in all commercial sections, improvement 
is being felt and better business anticipated for the year 
just opened. The trades covered are electrical supplies, 
wholesale hardware, wholesale dry goods, meat packing and 
provisions, boots and shoes, tires and automobile acces- 
sories. In no trade is opinion on any one point unanimous. 
Individual manufacturers, jobbers and wholesalers gave 
their own views and experiences, which are summarized by 


Mr. Tregoe and made public Jan. 10. In part the summary 
said: 
Electrical Supplies. 

In the electrical supplies trade there was a fairly satisfactory distribu- 
tion, in the early months of 1924, followed by a falling off in sales during 
the spring and summer. There was a noticeable revival after Nov. 1. 

Collections ran from satisfactory to difficult. Collections on the whole 
outstripped distribution. 

The volume of receivables at the close of the year was slightly less than 
at the close of 1923. In proporéion to sales, the receivables would be slightly 
less in 1924 than in 1923. It is anticipated for this line a freer movement of 
commodities and satisfactory collections in the fore part of 1925. 


Wholesale Hardware. 


The first three quarters of the year show a falling off in distribution of 
at least 15% as compared to 1923. A freer buying movement developed in 
the latter quarter of the year, and in the final analysis figures will show the 
distribution of 1924 to be less than 10% short of 1923's distribution. 


Wholesale Dry Goods. 


The first three quarters of 1924 were unsatisfactory. Textile production 
was involved in problems of poor cotton crop forecasts, fear as to price 
movements, causing hand-to-mouth buying, concerns needing volume 
opening new fields and offered goods at cut prices. The fall and winter 
requirements were not anticipated, as usual. Since Nov. 1 business brisked 
up. Advance orders are placed and distribution is improved. Collections 
on the whole were better than sales. The volume of receivables in this line 
is smaller than a year ago. In proportion to the sales of 1923 it may on 
the whole be slightly smaller. 

The outlook for 1925 is healthfully optimistic. Dry goods will show a 
freer movement and very fair collections in the fore part of 1925. 


Meat Packing and Provisions. 

The year 1924 was fairly satisfactory. Distribution compares very 
favorably with the distribution of 1923. Collections were spotty, quite 
free in some sections, and very close in others. In the cities where there 
was much unemployment, collections were badly affected. The close of 
1924 finds receivables about the same, proportionately, as the receivables 
ofa yearago. Theclosing months of the year registered some improvement 
in distribution and collections. The outlook for 1925 is optimistic. 


Boots and Shoes. 


The year 1924 was very unsatisfactory. Garish styles, particularly in 
women’s shoes, and a lower consumption led to piecemeal buying, and the 
open winter of 1923 caused the carrying over of large stocks into 1924. 
There was also an overproduction in 1924. This caused a pressure in 
selling that led to credit losses, and in the failures of the year, distributors 
of shoes to the retail trade were heavily involved. Collections were very 
close and difficult. The receivables at the end of the year, while smaller 
in volume than a year ago, yet in proportion to sales would be found larger 
than a year ago. There was but little advance buying. The outlook is 
more hopeful than expected, with improvements in the distribution of 
commodities generally. 





Tires and Automobile Accessories. 

The year 1924 was on the whole satisfactory. Prices ranged a little 
lower than in recent years, but distribution was on a more stable and 
satisfactory basis. The entire distribution of the year in these lines should 
compare very favorably, and it may show a little increase over 1923. Col- 
lections were not entirely free, and in spots difficult to make, but receivables 
were reduced in volume. 

Upward changes in prices due entirely to the higher cost of materials and 
a free movement in distribution and collections is anticipated. 





— 





Clay Herrick of Guardian Savings & Trust Co., Cleve- 
land, Sees Most Substantial Business Pros- 
pects Since Close of War. 

“After having discounted the usual first-of-the-year pro- 
nouncements of limitless optimism, the known facts bear 
out the conclusion that the present year opens with the most 
substantial business prospects of any year since the close 
of the World War,” said Clay Herrick, Vice-President of the 
Guardian Savings & Trust Co., Cleveland, in the bank’s 
current report on conditions. “If emphasis be placed upon 
the word substantial,”’ he says, ‘“‘the year bears better promise 
than any since 1914, for the booms of 1916 and 1919, based 
respectively upon war and post-war conditions, were arti- 
ficial and destined to short life.”” He added: 


Last year opened with an attempt at artificial prosperity, which because 
it had no solid foundation was soon dissipated. By March a precipitate 
decline had begun, particularly in basic production. Partly because it 
was so drastic the drop did not last long, and had spent its force in August, 
since which month recovery has been gradual but persistent. 

December figures indicate a continuance of the improvement to which 
each month since July has added its mite. There are some lines in which 
the change is not yet noticeable unless it be in sentiment; unemployment 
is still in evidence here and there. 

The signs that business recovery made substantial progress during ‘the 
latter part of 1924 and is now being accelerated are unmistakable. Iron 
and steel industries are leading with operations steadily increasing and 
large additions in unfilled tonnage in December; other industries are showing 
definite evidences of renewed activity. eh 

As suggested, fundamental conditions as a whole are sound and now offer 
the best basis for a well-founded revival of business that we have had 
since the war started. Psychologically, the country is prepared to face 
the problem of the year with confidence. Nothing appears to stand in the 
way of a great increase of business activity, and in some quarters the 
revival may be overdone. 

Under these conditions it seems safe to assume that the first few months: 
of the year will witness a distinct growth in activity. If it is not overdone 
it may be expected to progress steadily throughout the year. 








Slight Decrease in Employment in Selected Industries 
in the United States in November. 
Employment in manufacturing industries in the United 
States as a whole was practically unchanged from October to 
November, the actual percentage change being a decrease of 
only one-tenth of 1%. Aggregate earnings of employees, 
however, decreased 1.3%, resulting in a decrease in per 
capita earnings of 1.2%. Regularly occurring seasonal de- 
creases in various industries, such as men’s and women’s 
clothing, for example, were responsible for the slight decrease 
in employment, while the larger falling off in earnings was 
due almost entirely to the holidays quite generally observed 
in many localities during the first half of November. These 
unweighted figures, presented by the United States Depart- 
ment of Labor through the Bureau of Labor Statisties, are 
based on reports from 8,557 establishments in 52 industries 
covering 2,553,132 employees, whose total earnings during 
one week in November were $65,412,934. The same estab- 
lishments in October reported 2,555,812 employees and total 
pay rolls of $66,294,524. Four of the nine geographic divi- 
sions of the United States—the New England, Middle At- 
lantic, South Atlantic and East South Central States—all 
made gains in the number of their employees during the 
month, but the South Atlantic States alone show a gain in 
the earnings of employees. The Bureau continues: 
Comparison of Employment in November 1924 and October 1924. 


Twenty-five of the 52 separate industries gained employees in November 
as compared with October, and the same number of industries gained in 
pay-roll totals, although the industries in the two groups were not entirely 
identical. The gains in employment were for the most part relatively 
small. The rubber boot and shoe industry, however, shows a gain of 47%, 
which marks a return to more normal conditions after a depressed summer. 
The cigar and cigarette industry gained 11.4% in employees, and the agri- 
cultural implement industry gained 6%. 

The losses in employment were especially marked in the sugar refining 
industry (10.7%), in confectionery (10.2%), inice cream (8.7%), in women’s 
clothing (7.8%), and in men’s clothing (4.7%). 

Increases in pay-roll totals in the rubber boot and shoe and cigar and cigar- 
ette industries were greater even than their increasesin employment. Steel 
shipbuilding and pianos also paid considerable increased amounts in wages, 
while the per cent of increase in the pay-roll totals in the agricultural imple- 
ment industry was the same as the increase in employment in that indus- 
try. Decreases in pay rolls of 18.3% and 11.3%, respectively, are shown 
in the women's and men’s clothing industries, and steam fittings, boots 
and shoes, sugar refining, confectionery, pottery and ice cream all show 
decreases of over 7%. 

The textile, iron and steel, paper, chemicals, tobacco and miscellaneous 
groups of industries all gained in the number of employees during the month, 
the tobacco group alone, however, making a noticeable advance, and the 
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paper, chemicals, stamped ware, tobacco, and miscellaneous groups gained 
in pay-roll totals. The food and vehicles group each dropped mere than 
1.5% of their employees, and the leather group showed a deceease of 8.2% 
in pay-roll totals. 

For convenient reference the latest figures available relating to all em- 
ployees, excluding executives and officials, on Class I. railroads, drawn from 
Inter-State Commerce Commission reports, are given at the foot of the first 
and second tables. 


COMPARISON OF 
DURING ONE 


EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
WEEK EACH IN OCTOBER AND 
NOVEMBER 1924. 











Es- \No. on Payroll | Amount of Payrou. 
tab- | % |[—_———— SO 
lish- Od. | Nov. | of Oct [ Noo. 
\ments| 1924. | 1924. \Change, 1924. | 1924. 


industry. 
of 
Change. 








Food and kindred 
products 
Slaughtering & meat) 


g $ 
1,019/192,084)188,774 1.7 4,694,779 4,682,333 
| j 


81,662 2,067,718 
552,380 
193,452 
378.782 

,218,013 
271.988 
922.593 
‘739.093 
'219.509 
‘023.381 


+3.0) 1,957,190! 
—10.2 615,852 
—8.7 208,137) 
—1.% 397,543 
—0).5| 1,212,372 
—10.7 303 685 
+-0.1/10,164,795 
+(.2| 2,788,591 
+2.8 1,173,439 
—).8 1,084,607 


81) 79,286) 
248) "= 441, 30,944 
95} 519} 5,955 
287! 14° ‘917, 14 635 
293; 46,705) 46,4 
Sugar refining, cane 15) 10,216) 9/122 
Textiles & their prods. ,6391515,179515,505 
Cotton goods $20)175,713)176,153 
Hosiery & knit goods 242; 67,988 69,879 
Silk goods 181) 50,095} 49,679 
Woolen and worsted | . } 
172) 67,752| 69,132, +2.0) 
Carpets and rugs-_-., 28, 20,294) 21,085) 3.9) 
Dyeing and finishing | | : 
9 664,321 
1,302,273) 
322,181 
434,973 
254, 879) 


Owe to 


1,602,088 
537 ,443 


632 659) 
566 634) 


666 ,752) 
155,342! 
324,261! 
355,178) 
239, 794) 


28 ,070) 
266) 55,340} 52,764) 7 
86| 21,372) 21,530) 7 
172) 16,967) 15,637) —7.8) 
81) 12,098) 11, "7 3 


AT2 544,75: 3/547, 063) 415,541, 185115 5,498, 774 
216'250,324/251,449) 4| 7,329,190; 7,400,15 
144) 18, a 17,930 1] 507,441) 173033; 


677,168 ,030}169,921 1) 4,683,719 4,762,151) 
52! 30,937| 31,287 769,464) 
173} 21,493) 21,815 620,733) 


998,871) 
473 463) 
4,246, 652) 


Clothing, men’s. -- 
Shirts and collars_-_) 
Clothing, women'’s-_; 
Millinery &lacegoods! 
fron and steel and their 


91) eet 


se ++ I+] | 
oor Oo UE 


Iron and steel 

Structural lronwork_| 

Foundry & machine- 
shop products... 

Hardware 

Machine tools 

Steam fittings and 
steam & hot-water 
heating emu 


“Lh 
~ 
Dau SOW NKRwWe BO Bode 


‘| 742,693) 
‘5| 604,106 


+++ 
Se 
owe 


127| 38,835 
83) 16.814 


37,961 
16,700 


1,171,439) 

502,597! 
4,315,749} 
2,260,385 2,212,674 

763,35 732,090) 
1,292, 005 1,301,888, 
2.472.516) 2,268,816) 

580,688, 580,012) 
1,891,828, 1,688,804) 
4,259,994| 4,264,318) 
1,335,983} 1,319,203) 

339,850, 342 993) 
1,232,658) 1,235, 169 
ceenaen 1,366,953 


2,048,699 2,127,557 
567,157, 568,020) 
133,107} 132,59¢ 

1,348, ase 1,426,947 

2,784,632| 2,724 610 
707,211) 689,439 
809,759 
316,164, 
951,498) 

| 


| 
i) 


eoReReanse 
| 

|= 

oo 

_ 


,036 197 ,075}195,697 
408111, 400) 31; ,287 


Lumber & its products _ 
Lumber, sawmills__ - 
Lumber, millwork. __| 


| 
AR 
= & oo 


262| 31,460) 31,008) 
366) 54.446) 55.402 
311/106 ,683|106 ,224 
23.745) 

; 82,479) 
'0331139.713 
50.48: 
16,061 
37,591 
35,578) 


71,368) 


Leather & its products | 


teeny 


| 
' 
= 


LI | 
2OoOmty 
r= BO GO 


41 oY 
a Nun od BeRdwwD BH OWeRA~? 


oe moomSS 


Boots and shoes---., 
Paper and printing - - -- 


ie 
seo 


Oe 


Printing, book & job. 
Printing, book & jot) 
Chemicals and allied, 


Chemicals 

Fertilizers 

Petroleum refining - . 
@tone, clay and glass 


++ +++ 
oc KecooO 
++ ++4+/+ 


6 


41,961 


© 
+ 





602!104,513) 
‘all 23,898) 
333) 30,456 
51) 12,279) 
Glass 144) 37,880 
Metal products, other! | 


. than iron & steel. _| e 13,180) 
tam and enam- 
r 44) 13,180 


192} ; 39,183) 


ROW NH Oo 


23/976 
29,771 
12/221 
38.232 





781 438! 
285,723 
968,010) 
13,152 


299,112} 309,458 


+++ 


309,458, 
763,244) 


299,112) 
681,833) 


13,152 
42,549 


=O Ww 
Dien 


+ 


Tobacco products 
Chewing & smoking’ -| 
tobacco and snuff 35) 
ene & cigarettes_.| 157 
icles for land trans | 
mas he | 886/429,705)422,783 310, 320/12,803, 1731 
Automobiles 217/253 0351247 ,306 '077.041| 7,702,063) 
Carriages & wagons.| 3% 2,306) 2,364 56,280} 54,029) 
Car building and re-| | 


pairing— wail 
Electric railroad__| 174) 17,458) 17,395 514,122 
456/156 ,9061155,71 4,662,877 


Steam railroad --- 
Miscel. indstries 373/203 ,134 206,104 5,720,91 
103) 19,06 498,45 


Agricul. implements. 
Electrical machinery, : 

apparatus & suppl. 123) 93,65 —1.4| 2,579,466 
Pianos and organs- 32} 7,14: +3. 220,544 
Rubber boots & shoes WY 9,566 +47. 238,70¢ 
Automobile tires. . 68) 50,02 —4.1} 1,556 ,89% 
Shipbuilding, steel_- 38) 23,678 +1.6| 626, 84 

—O. 166, 294,5 524165, 412, 934 


133,265 
629, 979) 


| 
142,896) 
538 ,937| 


9,097) 9,023 
30,086! 33,526 








522,103) 
4,524,978 


24 06¢ ‘690, 14: 


})——— 


8, 5572: 555812.2553132 
* Less than 1-10 of 1 per cent. 





Recapttulation by Geographte Divisions. 


2,162) 1333, 962) +0.5 7,806 ,547 
‘9531785, eed +0.2)21,237,106 
23,1 
3, 








New England 

Middle Atlantic 

East North Central. -- 
West North Central-_-- 
South Atlantie....--- 
East South Central--- 
West South Central-_-_- 
"Sees 


68,149 
21,199,766} 
—1. 80,345 2 08: 
—). 382,302) 3,326.5 
+2.5| 4,318,055 
+0.7] 1.781.973 
—0.% 1,399,991 
—2.5) 621,850) 
—2.2] 2,566,345; 2 


5572! 155! 5812 25: aoe —0.1166 ,294 ,524'65,412,934) 


Employment on Class I Railroads. 


August 15 1923 1,722,704 a232,414,352 
August 15 1924 1,785,062 4233 ,565,827 


a4 Amount of payroll for one month. 


tris trom Os~toe 


476.914) 


w 











+3.6l 





Comparison of Employment in November 1924 and November 1923. 

Reports from 6,773 establishments are available for a comparison of em- 
ployment and pay-roll totals between November 1924 and November 1923. 
These reports, from identical establishments in the two years, show a de- 
crease in 1924 of 10.1% in employment, a decrease of 13.2% in total earn- 
ings, and a decrease of 3.5% in per capita earnings. 

Eight of the nine geographic divisions show r-arked decreases both in 
employment and total pay rolls, the one exception being the West South 
Central States, which gained 0.5% in employees and less than one-tenth of 
1% in earnings of employees. 

The automobile tire industry gained 27.9% in number of employees and 
31.8% in pay-roll totals in the 12-month period, while six other industries 
shew small gains in employment and 10 ether industries show gains in pay- 
roll totals, the greatest being 5.9% in newspaper printing and 3.6% in woolen 


goods. 
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The decrease in employment in November 1924 was 10% or over in 20 
industries, the greatest being 26.4% in shipbuilding and 21.3% in foundry 
and machine-shop products. Twenty-eight industries show decreased 
pay-roll totals of over 10%, three of them—shipbuilding, foundry and ma- 
chine-shop products, and automobiles—having fallen off approximately 
25% each. 

Two of the 12 groups of industries show small increases in the number 
of their employees and the amount of their pay-roll totals, in the 12-month 
period, these being the paper and tobacco groups. The decreases in the 
other groups ranged from 15.7 in employment and 22% in the earnings of 
employees in the vehicles group to 2.1% in employment and 2.6% in earn- 
ings of employees in the stamped and enameled ware group. 
GOMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 

DURING ONE WEEK EACH IN NOVEMBER 1923 AND 
NOVEMBER 1924. 





Es- |‘ No.on Payroll. Amount of Payroll. 

tab- |__| % 1 % 
lish- | Nov. Noe. 0, Nor. Nov. | of 
ments.| 1923. | 1924. \Change 1923. 1924. (Change. 


Industry. 











Food and kindred 
a 730/172 ,497 
Slaughtering & meat 
packing 77° 89,889 
Confectionery 98, 17,149 
32) 2,030 
244 14,364 
— 39,881 40,055 
Sugar refining, cane. 11; 9,184 7,911 
Textiles & their prods_| 1,289.465,029421,136 
Cotton goods 264 166,397 142,572 
Hosiery & knit.goods) 200) 62,509 55,542 
Silk goods 168 48,052, 47,777) 
Woolen and worsted | 
| 131; 52,241 51,822 


goods 
19,827) 18,613 


—7.9 
—10.6 


s $ 
157,909) 4,337 3,995,023 
80,405 
14,390 

1,967 
13,1 81 


—8.5 


—10.6) 2,276 
—16 316,215 
—3. 59.935 
—8.2 378.056 
+0.4 1,033,490, 1,050,377, +1.6 
—13.9 273,377, 240,552) —12.0 
—9.5 9.224.550 8,222,369 —10.9 
—14.3 2,760,926, 2,234,638 —19.1 
—11.1 1,108,055 977,681} —11.8 
—0.6 995,043) 965,300) 


3 

| 
—0.8) 1,221,985 1,266,389, +3. 
—6. 559,141, 489,671) —12.4 


—l1. 548,142 ote aoe +0.2 
—11.9) 1,144,423 . 
—14. 318,880 " 
—6. 329,166, 295,154 —10. 3 
238,789, 212,386 —11.1 


5,128,119 12,502,464 —17.4 
6.949.026 5.957.502 —14.3 
46,890, 380,356 —14.9 


5,450,917 4,053,593, —25.6 
541,307| 486,299| —10.2 
552,655 462,911 —16.2 


,439 


366. 2,035,021) 
270,677; —14.4 
58,921; —1.7 


Flour 339,475, —10.2 


1 


693,780) 
493,544) 
3,978,182 
2,185,787 
687,099 
1,105,296 
2,181,300 
586 ,729) 
1,594,571) 
3,384,933 
1,061,058 
283,093 
897.459) 
1,143,323 


1,315,032 
462,790 
109,267 
742,975 


2,443,797) 
527,487 


694,043 
467,760 
3,722,992 
1,960,530 
655,917 
1,106,545 
1,974,710 
522,380 
1,452,330 
3,495,896 
1,084,173 
283,091 
918,011 
1,210,621 


1,194,232 
420,881 
91,463 
681,888 


2,231,454 
507,147 
582,137 
244,231 
897,939 


Printing, book & job) 
Printing, newspaper 


Carpets and rugs--.- 18 
23,905 
Shirts and collars... 75 19,106 
12,485 
Iron and steel and their | 
1,196 511,100439,142) 1 
2 
Structural ironwork- 2 
540 182,209 143,439 3 
Hardware 8 
0 
steam & hot-water! | 
Lumber & its products. 863.176,710,170,218, 
Furniture 288 46,357 46,266) 
147| 74,961) 70,473) 
131 13,972) 13,479) 
Chemicals and ated) 
175) 46,143, 41,806) 
Petroleum refining_-_ 36) 23,342) 21,092 


Dyeing and finishing 
60 23 ,606 
Clothing, men’s_-.. 178 45,866 40,405 
22,395 
Clothing, women’s... 129 11,642 
Millinery & lacegoods 66 11,352 10,051) 
products 
Iron and steel 164 230,065,204 ,307) 
129 16,019 14,552 
Foundry & machine 
shop products-_--_- 
| 31) 22,079, 20,135 
Machine tools 149 19,828 16,450 
Steam fittings and! } 
heating apparatus 104, 23,211 23,801) 
Stoves 79 17,689 16,458) 
Lumber, sawmills...| 371102,238 96,717 
Lumber, millwork-.- 204' 28,115, 27,235 
Leather & ita products._| 260 97,979 91,629) 
113 23/018 21,156) 
595 112,659113,476 
133, 41,217) 41,374| 
181| 27,012) 27,304 
150, 30,458, 31,319) 
Chemicals 69 17,147 15,784 
Fertilizers 70| 5,654, 4,930) 
Stone, clay and glass 
90,877 
18,064) 


ROD Dm mUSHow eR RNOm 


510 

Cement 58 
Brick, tile and terra 
ae 


84,644 
17 623) 


moO 


278 23,291 
42 10,083 
132) 39,439 


21, 993) 
9,799 
35,230 


622,830 
280,094 
1,013,386 


10D 


Metal products, other 
than iron and steel_- 32 
Stamped and enam- 


11,016 10,784) 252,641 
32) 11,016 
166, 33,336 


10,784 : 25 
33,439 tO.< il 


> D BPOm ON 


9,4 252,641 
Tobacco products 2,6 625,374 
Chewing & smoking! 
tobacco and snuff_; 27; 3,037 
Cigars & cigarettes _- 139) 30,299 
Vehicles for land trans-| 
portation 641 437,197 368,450 5.7) 
Automobiles 185 279,419 234,555) - l 
Carriages & wagons_ 31; 2,102) 1,941 7.7| 
Car building and re- } 
pairing— 
Electric railroad _--. 
Steam railroads 257 136,420 114,959 
Miscell. industries_...| 316210,030194,020 
Agricul. implements. 69 19,258 17,327 
Electrical machinery, 
apparatus & suppl 119 104,939 
Pianos and organs_- 24| 7,112 
Rubber boots & shoes 9 17,363 14,063) —19.0 
Automobile tires 64 36,183 46,272 +27.9 
Shipbuilding steel_-_-_ 31) 25,175 18,521, —26.4 


| 6,773 2364573 2126653 


2,954, —2.7 43,508 
30,485 + 0.6 569,187 


43,391 
581,983 
272,899 
»352 ,825 
£3,920 


to to 


14,459,569 
9,770,031 
48,736 


168 19,256) 16,995, —11.7) 
—15. 
—7. 


—10. 


91,092, —13.2 
6,745 —5.2 219,982 
446,469 
1,069,022 
737,154 


,310 
1'g22 


—10 1163, 298,034 


___ Tots al 54 962, 279 





Recapitulation by Geographic Dirtstons. 


294,853 257,850) —12.5 7,044,373) 6,056,579) —14.0 
£: $16 740,185663,899| —10.3 20,320,875 17,916,687, —11.8 
1,913'795,158 707.299 —11.024.217.366 20.261 .215| —16.3 
588/116 ,205 107,440) —7.5 2,841,413) 2,643,152) —7.0 
744|190,745178.591| —6.4, 3.530.287) 3.240.153] —8.2 
257| 66,549 61,507/ —7.6| 1,267,374) 1,162,783) —8.3 
244) 53,231) 53,503} +0.5| 1,080,271 1.080. 552) %(*) 
103| 19,014 17, —9.1| 535,006! 474,626) —i13 
—10.6| 2,461,069) 2,126 ,532| —13.6 


290 
386) 88,633 79,274 





New England 722 
Middle Atlantic 

East North Central.-_- 
West North Central__-_ 
South Atlantic 

East South Central_- 
West South Central-__- 
Mountain 

Pacific 


6, 773'2364573 21266 26653 





—10.1'63 298,034 54 "962,279 —13.2 





Employment on Class I Railroads. 





a248,173,732 
2233 ,565,827 


Sie 16 2006......-6.. aie 
August 15 1924 


@ Amount of payroll for one month. 
* Less than one-tenth of 1% 





Per Capita Earnings. 

Per capita earnings increased in November 1924 as compared with 
October in 20 of the 52 industries here considered, and decreased in the re- 
maining 32 industries. The greatest increase, 8.3%, was in the steel ship- 
building industry, followed by the rubber boot and shoe, petroleum, piano, 
cigar, stamped ware, slaughtering and meat packing, and hardware indus- 
tries, all showing increases of over 2%. The greatest falling off in per 
capita earnings was 12.8% in the steam fittings and steam and hot water 
heating apparatus industry, followed by the two clothing industries, and 
the boot and shoe, pottery, carriage, chewing tobacco, stove, silk and 
structural ironwork industries, all showing decreases of over 4.5%. 
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Comparing per capita earnings in November 1924 and in November 
1923, increases are found in 21 industries, and decreases in the remaining 
31 industries. The industries showing the greatest increases in the 12- 
month period were: 5 shirts, 4.8%, and woolen goods, 4.5% 


Pianos, 5.7%: 
The industries showing the greatest decreases were: Automobiles, 10.4%; 




















pottery, 10.3%: carpets, 6.7%; structural ironwork, 6.3%: men's clothing, 
6.1%; cotton goods and foundry and machine-shop products, each 5.5%; 
and sawmills, 5.2% 
COMPARISON OF PER CAPITA EARNINGS NOVEMBER 1924 WITH 
OCTOBER 1924 AND NOVEMBER 1923. 
% of Change | % of Change 
November 1924 November 1924 
Compared With | Compared With 
Industry. — Industry. |= 
Oct. Nop. | | Oct. | Nov. 
1924. | 1923. |} | 1924. | 1923. 
Shipbuilding, steel____- +8.3| —1.9|'Chemicals...........- —0.8| —1.2 
Rubber boots and shoes.| +6.7| +3.5)/Furniture...........-. —1 0| +0.3 
Petroleum refining---.-- +6.0, +1.6 Paper and pulp edeeauews —1.2) +1.8 
Pianos and organs- +6.0| +5.7)| Brick, tile & terracotta.’ —1.3} —1.0 
Cigars and cigarettes__.| +4.9| +1.6 | Dyeing and finishing } 
Stamped and enameled) nh ae —1.5) +1.4 
| Re egamiges | +3.7| —0.5||Electrical machinery, ap- 
Slaughtering and meat| ||. Paratusand supplies..| —1.3) —4.1 
SR ccacdesoeoa | +2.6] —(*) ||Leather............... —1.5| —3.1 
Hardware.__.________. | +4+2.4) —1.5)|Millinery and lacegoods- —1.7; +0.5 
Car building & repairing,| ||\Cotton goods_____.__-- —2.0| —5.5 
electric railroad -_-_- --- } +1.9) —0. 4 Car building & repairing, 
9 epee ai | +1.8) +1.5)| steam railroads------ —2.2} —1.6 
Carpets and rugs__..__ | +1.5) —6.7)|Automobiles..-...---- —2.4| —10.4 
Machine tools- _--_- +1.2) +1.0) Automobile tires. _.__-- —2.4, +3.1 
Hosiery and knit goods-_| +1.1; —0.7,.Lumber, miliwork.....| —2.7| —1.5 
Pe ot?) oa. fF |” eee —2.8| —1.4 
a es LT —2.9| —2.2 
Paper boxes______- +0.8| +3.7 Structural ironwork._..| —4.6| —6.3 
Foundry and machine-| | TE Dc tccsecesens —4.8) —2.5 
shop products.______ +0.6| —5.5||Stoves._............-- —5.2; +1.9 
Iron and steel. ......_- | +0.5| —3.4,\Chewing and smoking 
VPertilisers............. +0.3} —4.0|| tobacco and snuff....| —6.0) 42.5 
Sugar refining, cane-__.| +0.3} +2.1 Carriages and wagons..| —6.4| —2.4 
Agricultural implements} —0O.1;| —2.9||Clothing, men’s.-_--.--- —6.9| —6.1 
Shirts and collars. ___-_- |} —O.1] +4.8/|Pottery.............-- —9.2) —10.3 
Woolen & worsted goods) —0.1| + 4.5) Boots and shoes.____-- —9.9| —3.1 
Confectionery... _.___- | —0.2) +42.0)\Clothing, women's. ---. —11.4) —3.8 
Printing, newspapers._._.| —0O.2| +3.0| Steam fittings and steam) 
Printing, book and job-| —0O 4| +1.2|| and hot-water heating 
Lumber, sawmills------ —0.4' 5.2 CO —12.8' —2.4 








* Less than one-tenth of 1%. 


Time and Capacity Operation. 
Reports in percentage terms from 6,176 establishments in November 
show no falling off as a whole in full-capacity operation since October, but 
they also show that there was a slight decrease in the amount of full-time 


FULL AND PART TIME AND FULL AND PART CAPACITY OPERATION 
IN MANUFACTURING ESTABLISHMENTS IN NOVEMBER 1924. 


























Establish- |% of Estab-| Avge. le of Estab-| Avge. 
ments lishments | %of| Ushments | % o, 
Reporttng— | Operating—)| Full | Operating—}| Full 
Time) Capa- 
Industry. Oper... clly 
ated | Oper. 
Total| Per in Es-| Full | Part \in Es- 
Num-| Cent | Full | Part \tab'ts|Capa- \Capa-|tab’ ts 
ber. | Idle. | Time.| Time. Oper-| city. | ctty. |Oper- 
| | ating.| ating. 
Food and kindred products....| 729) 2 60} 38| 89) 41 57; 82 
Slaughtering & meat packing - 36! See 64; 36) 94| 42 58) 88 
Confectionery ......---.---- 178} 1) +58; 40 92) 26) 72) 80 
Ds knbsacccedcétanesdt 46 4 65) 30 90) 37 59) 73 
st viarececssusessees | 246 4; 39| 57; 78) 41! 55) 80 
OS ees 213) -.-| 85 15| 97) 55 45 88 
Sugar refining, cane___....-- 10 10| 50; 40 83! 20| 70! 70 
Textiles and their products----- 1,163) 2) 63 | 34) 91) 39 59 83 
Cotton goods.............. | 143 2) 64) 34) 94) 52) 45) 89 
Hosiery and knit goods- -__-- | 264) 3) 66) 31) 92) 36); 62) 85 
2 ae a 1 63) 30 94 30 70 79 
Woolen and worsted goods. _-_| 154| 3) 75| 21) 95| 45) 52) 88 
Carpets and rugs...-........ | 20 5) 75 rd 95 50 45 83 
Dyeing & finishing textiles __| 80) 1) 41) 88} 23) 76) 77 
eS Se 171) 3} 59 39| 89} 30 67 81 
Shirts and collars........--- a eee 69, 31 | 90 49 51 81 
Clothing, women’s_.......-- 85) y 61) 36) 89) 38) 60) 77 
Millinery and lace goods---_-- | «| @ 59| 78| 22 78; 70 
iron and steel and their products 1,152) 2| 51) 47) 88 18) 80 69 
DR OG CRO nv ccncecseesel 151) 5; 41; 54) 81) 19 77 73 
Structural-iron work_.....-- | 108} -..| 71; 29] 94| 26 74! 75 
Foundry & machine-shop prod) 548) 2 50, 49 88 16; 83 67 
_, eeoepesetemebrer 39] .. 28| 72, 90) 10 90 77 
eee SS ree seal 1 57 2 90 10 90 51 
Steam fittings and steam hot- } | | 
water heating apparatus-__| 104! a 59) 41 89 34, 65) 84 
ca tbuentutdbe se amews 59 7 41 53 88 22 71 78 
Lumber and its products..._-_- 785 3 69 28 95 56) 41 89 
Lumber, sawmilis.......... 328 5 70 25 95 69 26 93 
Lumber, millwork. .........- 177 2 72 26 97 56 41 91 
Ud 280 1 67 32 95 41 58 85 
Leather and its products____-- 203 5 60 35 90 25 69 76 
BE rr rer 69 9) 70 22 95 25 67 72 
Boots and shoes_...-....--- 134 4 54 42 88 25; 71 78 
Paper and printing.....--.--- 477 1 74 24 95 64 34 91 
OE ee 138 4 59 37 91 67) 28 93 
A ee 93 eo 76 24 96 52 48 89 
Printing, book and job.._--- 7 ia 70| 31 95 49) 51| 86 
Printing, newspapers__._.--- ia 100; ..-| 100 92 8 98 
Chemicals and allied products__| 152 61 36 8&9 49) 47 80 
SS 6 kbc cheqne eon 58 2 71 28 93 43 55 80 
 cchennkeesontiaie 55 7 53 40 81 47 45 71 
Petroleum refining. --...--.- 3S; .-- 56 44 93 62, 38 90 
Stone, clay and glass products. -| 497 10 63 27 91 45 45 83 
5 SEE EET, ER ee ae 60 1 87 12 99 83 15 98 
Brick, tile and terra cotta__..| 276) 12 61 27 90 45 44 82 
he aes gpeanetas 45| ...| 33] 67) 79) 241 76) 77 
ee 116 14 66 21 93) 34) 53 78 
Metai products other iron & steel a eee 53 47 91 23 77 72 
Stamped and enameled ware-) cs 53 47 91 23 77 72 
Tobacco products..........-.- 121) 5 58 37 90 26 69 80 
Chewing and smoking tobacco | | 
“7 — eee 25| ...| 48 52) 89} 20| 80, 71 
Cigars and cigarettes_....-.-- 96 6 60 33 95 28) 66 83 
Vehicles for land transportation, 624 1 66 33 93 46, 53 82 
a as 2 33 65) 85 11 88) 66 
Carriages and wagons---_---- 2 o-0 59, 41, 91 35 66 68 | 
Car building and repairing— | | | 
Electric railroad.........- 146; -..| 85 15 96) 71 29 94 
Steam railroad.........--.- 297; (*) 75, 25 96) 54 46 86 
Miscellaneous industries_-...-..- 243 58 40 91 25 73 73 
Agricultural implements----.- 61 5 38 57 87) 13) 82 6 
Electrical machinery, appar-| | | | | 
ratus and supplies....----| 76 1 59 39, 91 28 7s, F 
Pianos and organs----.-.----- ) 25) ..- 92 8 99 72 28 95 
Rubber boots and shoes----- 6) .--- 33 67 90 17 83 7 
Automobile tires. .........-- | 84!) 4 50 46 89 20 76 76 
Shipbuilding, steel......--.-) ae 95 5 99) 5 95) 49 
= aa 6,176 3 62 35 91 40 58 8l 





* Less than one-half of 1%. 





operation, owing almost entirely to the holidays satetiailng observed in many 
localities during the first half of November. Three per cent of the report- 
ing establishments were idle, 62% were operating on a full-time schedule, 
and 35% on a part-time schedule, while 40% of the establishments had a 
full normal number ef employees and 58% were operating with reduced 
forces. 

The establishments in operation were employing an average of 81% of 
their normal full force of employees, and these employees were working an 
average of 91% of full time. This is a drop of 1% in the average of full- 
time operation as compared with the report for October, and no change in 
average capacity operation. 


Wage Changes. 

During the month ending November 15 1921 wage rate increases were 
reported by 39 establishments in 12 industries, and wage-rate decreases by 
38 establishments in 14 industries. 

The increases and decreases averaged slightly over 8% each, the increases 
affecting a little more than 3,000 employees and the decreases affecting 
nearly 13,000 employees. More than one-half of the establishments re- 
porting increased wage rates were in the printing industries, while more 
than one-half of the establishments reporting decreased wage rates were in 
the cotton goods and iron and steel industries. 


WAGE ADJUSTMENT OCCURRING BETWEEN OCT. 15 AND NOV. 15 1924. 



































Amt. of In- Em ees Affected. 
Establish- crease or de- = hl - a 
ments. crease in Per cent of 
wage rates. employees. 
Num- In estab- 
Indusiry. ber re- lishm'ts 
Total | port'g Total \reporting |In ail es- 
num- | tncr'se|Range.| Aver- | num- | increase | tablish- 
ber | or de- age. | ber. | or de- ments 
report-| crease creasein| report’g 
ing. \tnwage wage 
rates. rates. 
Increases, % 
Confectionery .......---- 248 2 3-9 6.8 28 33 (a) 
i ea 293 1 10 | 10.0 15 24 (a) 
Se ds cnnesaedeons 181 1 10 | 10.0 200, 100 (a) 
Lumber, sawmills. ....--- 408 1 10 | 10.0 467, 100 (a) 
UO ae: 366 3 | 2-10 6.1 38 23 (a) 
Boots and shoes.......... 163 2 |3-8.3 5.8 434 58 (a) 
Paper and pulp......-...-. 195 1 10 | 10.0 131 68 (a) 
eee DOG... tcacesaned 146 1 10 | 10.0 5 19 (a) 
Printing, book and job....| 220 13 | 1-10 7.3 332 14 1 
Printing, newspaper. ----- 169 7 |3.7-12| 6.1 458 22 1 
Tobacco, cigars & cigarettes; 157 5 |5-16.7| 8.8 | 1,122 80 3 
Electrical machinery, appa- 
ratus and supplies... 123 2 5 5.0 46 14 (a) 
Decreases. 
Cotton goods............ 320 11 |5-12.5) 11.2 | 5,478 99 3 
Hosiery and knit goods_...| 242 1 10 | 10.0 | 2,809} 100 4 
a aera 216 10 1-3 1.7 | 2,471 36 1 
Machine tools......--.-.-.- 173 1 12 | 12.0 75 78 (a) 
Steam fittings and hot- 
water heating apparatus.| 127 1 5 5.0 80 56 (a) 
Lumber, sawmiills....-.-.-.- 408 1 10 | 10.0 120 27 (a) 
,  . . iP eaeeoeyr 366 1 10 | 10.0 32 80 (a) 
CE ia dina bakin 118 1 10 | 10.0 78 46 (a) 
Paper and pulp......<«<«- 195 1 10 | 10.0 420; 100 1 
= 104 2 10 | 10.0 470; 100 7 
Brick, tile and terra cotta_.| 333 4 |10-33 | 10.9 394 89 1 
Oe 51 1 10 | 10.0 49 28 (a) 
| ere 143 1 5 5.0 277 80 1 
Automobile tires_.......- 68 2 '10-20 | 13.6 68! 26 (a) 














@ Less than one-half of 1%. 


Index of Employment in Manufacturing Establishments. 


Index numbers for November 1924 for each of the 52 industries surveyed 
by the Bureau of Labor Statistics, together with a general index for the 
combined 12 groups of industries, appear in the following table in compari- 
son with index numbers for October 1924 and November 1923. 

The general index of employment of the Bureau of Labor Statistics for 
November 1924 is 87.8. 

INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES, NOVEM- 
BER 1924, AS COMPARED WITH OCTOBER 1924 AND NOVEMBER 1923. 
(Monthly average, 1923 = 100.) 



























































1923. | 1924. | 1923. 1923. 19: 1924 
Industry. Industry. ee emantnnen 
Nov.| Oct. ct. eas Nov.’ Oct. | Nov, 
a dicing a a 
General index. .....-- 98.7| 87.9] 87.8||Paper and SPINS ~~~ 104 101 aoe 5|101.1 
| Paper and pulp..-.- 97.2; 93.1] 93.1 
Food & kindred prod’ts}/105.8| 97.2) 95.2|/| Paper boxes_-.-.-- 107.0 104.6/104.7 
Slaughtering & meat | Printing, book & Job!) 101.5,101.9)102.5 
SAREE 5 nctcence 106.6) 88.6) 91.2/| Printing, newspaper) 103.1/10*.0/105.5 
Confectionery - - - --- 120.4)106.5| 95.6 oe and allied 
SO GRE ccccocns 89.5) 92.8) 84.7) products ...<<<«- 98.*| *8.7| 89.0 
eS 104 0! 98.1) 96 .2| Cheedenis Le heeeaes +4# | 89.0| 89.9 
Baking.....--.-.-- 101.2|102.6|102.1|| Fertilizers -__---.--| **|*| 85.8] 85.2 
Sugar refining, cane_| 94. 9} 94.1) 84.0)| Petroleum refining - - o°.9) 89.6) 89.5 
Textiles & their prod’ts 95.2 2) 86 3} 85.5) Stone, clay and glass) er P 
Cotton goods------ 93. 7| 80.2] 80.3)| — products -------- 100.0; 95.3) 94.8 
Hosiery & knit goods 99.2) 85.8 89.2) CONES . ccccrcsnne 102.0 98.9} 99.2 
= Se eee 98.0) 96.0) 95.2) — and terra es pee ye 
Yoolen wors cotts ....-.----- 99.6) 98.3) 96. 
OME. op wancuod 99.3} 93.8] 95.7|| Pottery .....----.- 103.5) 108.0|107.5 
Carpets & rage --- 99.6| 88.6 ade ioe geen tge 06.3) 86.7| 87.5 
yeing ng Meta cts, 
ar 92.2] 87.6 89.3] than tron and steel| 89.1} 85.1] 84.9 
Clothing, men’s.-.-- os = 82.2] Stamped & enameled a jl a ee 
Shirts and collars.__| 98. 0.0 5 We accsetacsen 9. 5. ; 
Clothing, women’s__} 91.5) 88.1 81.3} reo aan 101.0; 88.3) 97.0 
} ¥ 39. 35.6 { »} yin k smok 
seen teak chad ank uae _—e i] ro tes & ay acl 98.2} 97.4 
products _.....-- 98.1) 81.2] 81.7|| Cigars & cigarettes__|101.3| 87.0) 97.0 
Iron and steel _- - --- 100.2| 88.1) 88.5)/ Vehicles for land trans- | 2 
Structural ironwork _|100.2) 87.3) 55 | ae vtenane -— 4 ay 3 
Foundry & machine | utomobiles - - - - - 3. 5. : 
mange proaues.---| 031 2071 S64l| Carwiitine saa | °”| | 8 
aa 96.9 : : | ; 
Machine tools---- -- 96.0) 76.7| 77.8|| _patring,elec.rallroad)102.5| 88.8) 88.5 
Steam fittings and | Car building and “ 
com & hot water! | | 95.0] 92.9 | ae PT onal oneh nt 
| eat apparatus §.1) 95 US.01l OBE ecccscecsces B ' oO. r 
Stoves selina eae 99.3} 90.2] 89.5\\Miscellaneousindustr’s| 95.6} 83.8] 84.8 
| Lumber & its products] 100. 8) 94.1 93.2) Agricultural impl'ts.| 88.9) 73.5) 77.9 
Lumber, sawmills_.|101.0) 92.8 91.2) Electrical machin'y, . 
Lumber, millwork.) 99-2) 3e¢| 98:1|| Pianos and organs -|104-2) 95:8] 99.0 
PURER ..cccecce 0. 96.3) 93.1) a : 5. x 
Leather & ite products. 97.8| 91.8 91.4| Rubber b’ts & shoes_| 95.4| 53.7| 79.0 
| SR. . otcccenwe 96.9| 87.5) 88.7|| Automobile tires. -- 81.1|106.1|101.7 
| Boots and shoes..._' 97.9' 93.2' 92.3 Shipbuilding, steel__| 96.4| 76.0! 77.2 








The following table shows the general index of employ- 
ment in manufacturing industries from June 1914 to Novem- 
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ber 1924, based on figures published by the Bureau of Labor 


Statistics: 


GENERAL INDEX OF EMPLOYMENT IN MANUFACTURING INDUS- 
TRIES, JUNE 1914 TO OCTOBER 1924. 
(Monthly average, 1923 100.) 


1914./1915./1916.|1917./1918 1919.'1920.|1921.)1922. 1923.|1924. 
---| 91.9}104.6/117.0,115.5'110.1116.1' 76 87.0| 98.0; 95.4 
--| 92.9 .5\114.7/)103 3| 87.7| 99.6) 96.6 
| ¥3.9 . ‘ B.S 3.9| 83.2 101.8 
-| 93.9 82.4 101.8 
_| 94.9|109.5:115.1) 3 5 84.3:101.8 
| 95.9 : . 344.9) 87.1/101.9 
94.9 .5\ 86.8.100.4 
.9| 95.9) . 7] f ¢ 5.6) 88.0) 99.7 
| 98.9 t ‘ 90.6) 99.8 
.9' 100.8) 92.6 99.3 
3.9,103.8 94.5 98.7 
2.9'105.9 96.6' 96.9 





Month. 


| 
January 
February 


September 
October 
November 
December 











Guaranty Trust Company of New York on Business 
and Financial Conditions in United States. 

Developments since the beginning of the year have further 
fortified the prevailing confidence in the soundness of the 
current business expansion, states the current issue of the 
“Guaranty Survey,” published Jan. 26 by the Guaranty Trust 
Co. of New York. “Throughout the latter half of 1924,” the 
“Survey” continues, “it appeared to many business men and 
others that the chief factors inducing the intensified activi- 
ties were of a seasonal character. Now, however, there is 
accumulating evidence that the bases of the upturn last sum- 
mer were of a more durable nature. The anticipated better- 
ment in the economic position of major groups of farmers 
and the victory of conservative elements in the national elec- 
tion have become realities in the domestic situation, while 
the successful inauguration of the Dawes plan has created a 
new hopefulness in Europe, and elsewhere as well.” The 
“Survey” goes on to say: 


Bases of Expansion, 

Altogether, the bases of expanded activity are fully established. The trend 
of industrial production was generally downward from the spring of 1923 till 
last summer, with due allowance for seasonal influences. Meanwhile, cau- 
tious buying policies preserved a moderation in the accumulation of inven- 
tories which prepared the way for a prompt response to developments repre- 
senting a fundamental change in the general outlook. Current statistics of 
industry and trade reflect the comprehensive nature of this response. 

Without minimizing the strength of the retarding influences which persist 
—such as over-built capacity in some lines of production, unbalanced costs 
and prices here and there, and possible stiffening of foreign competition in 
international markets—business men need allow none of these nor all com- 
bined to induce timidity. It is now some years since the conspicuous excess 
of producing capacity was developed. Meanwhile normal peace-time require- 
ments for commodities have expanded in the usual manner, thereby reducing 
the margins of surplus plant capacity. Gradually, too, revisions of wage 
rates and changing scales of prices are resulting in more harmonious rela- 
tionships. And the growing purchasing power abroad is clearly reflected in 
our export trade, with widespread benefits to American producers. 


A Sound Credit Structure. 

Nor is the menace of potential inflation an occasion for want of courage. 
A saving element of discriminating caution in the assumption of the risks of 
future commitments still persists generally in the conduct of business enter- 
prise. Money rates are low and credit resources are abundant, but these are 
not new features of the situation. Besides, the abnormally large stocks of 
gold in this country, so long an object of exaggerated fears, are now being 
reduced by natural processes. Last month the net export of $29,400,604 
marked the first reversal of the direction of the gold flow since August 1920. 
The total stock of gold coin and bullion in the United States, as reported by 
the Treasury, declined $22,660,361 in December. 

Whether the net outflow will be long continued is, of course, problem- 
atical. It is not alone the gold stocks held here that may be drawn upon 
in the upbuilding of metallic currency reserves in Europe. New gold from 
the mines abroad can provide considerable quantities for this purpose. More- 
over, European reserves are generally larger than in 1914 and the drawing 
down of American stocks may be more gradual than is generally expected. 
In any event, the present movement in no way endangers the soundness of 
our own credit structure. 

Industrial Activity. 


Continued expansion in the output of iron and steel, and the surprisingly 
large increase in the unfilled orders reported by the United States Steel Cor- 
poration last month, are significant indications of the trend in basic indus- 
tries. The recent decline in the volume of steel buying has occasioned no 
surprise. Consumers are believed to be well covered for first-quarter require- 
ments, and the principal purchasing for the second quarter is not expected 
quite so early in the year. 

The building industry remains unusually active for the winter season, after 
another year of record construction. A significant feature of recent reports 
is the declining ratio between contemplated work and actual contracts 
awarded, indicating a smaller proportion of work deferred to the following 
year and thus a gradual approach to a normal situation. 

Car loadings still exceed the figures of a year ago, and the purchasing of 
supplies by the railroads, in anticipation of new traffic peaks this year, is 
active. 

Foreign trade continues on a large scale.’ And the further liquidation of 
agricultural debts is an encouraging manifestation of the recent progress in 
the rehabilitation of the farmers’ financial position. 








Business and Industrial Conditions Showing 
Continued Strength According to 
Bank of America. 
That business and industrial conditions are showing con- 
tinued strength is recorded in the Chart of Business Barom- 
eters in the January issue of ‘‘The Bank of America Review.”’ 
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The production of pig iron and crude oil increased in Decem- 
ber over November, the latter reversing its trend. Building 
contracts and unfilled orders of the U. S. Steel Corporation 
also increased. Bituminous coal production, however, 
showed decreases. The Bank also has the following to say.: 

The price of cotton continued to register a decilne while that of wheat 
continued to rise, as did also the wholesale price index. 

Increases in the following financial indices in December as compared 
with November were reported in The Bank of America’s barometers. 
Total earning assets and total circulation of the Federal Reserve System, 
and alro ratio of loans to deposits of the member banks. Theratio of 
reserves to deposits of the Federal Reserve System continued to show a 
decline. Both sterling and franc exchange continued their rise. An 
undesirable condition was indicated by the reserval of the previous trend 
of the number of commercial failures and total liabilities involved, both 
registering increases. While railroad and industrial stock prices rose, bond 
prices fell, as did also the number of shares of stock sold and new security 
issues. 

The Bank of America’s Business Barometers for January 
appear for the first time in the bank’s new publication. 
“The Bank of America Review’’ contains not only the charts 
and also statistical indices relating to banking, foreign ex- 
change, securities markets, production, commodity prices 
and railroad operations, but also a number of special articles. 
These are based on radio talks broadcast from Station 
WEAF every Tuesday evening by an officer of the bank. 
The January articles are: ‘“‘The Outlook for the Wheat 
Farmer,’’ ‘‘Review of Business Conditions in 1924,’’ “The 
Possibility of Inflation’’ and ‘‘America’s Foreign Invest- 
ments.’’ 








Not a Boom Year—Cautionary Note Sounded by 
National Association of Credit Men. 


Business men are warned that 1925 will not be a boom 
year and every effort should be made to stabilize business 
rather than forcing an excessive volume of sales. This 
note of caution is sounded by Executive Manager J. H. 
Tregoe, of the National Association of Credit Men, in his 
monthly letter to members now in the mails. ‘There is 
great danger at present,’’ says Mr. Tregoe, “‘in expecting of 
1925 more than the year can reasonably yield. Granted 
that conditions and eonfidence have improved, and beyond 
question they have, there is no reason to feel that 1925 will 
be a boom year and give us an unusual quantity of business.’’ 

Mr. Tregoe points out emphatically that sales depart- 
ments should be cautioned against expecting too much of 
1925, or doing more than contributing skill in maintaining 
a stability for business and in gradually building up the 
nation’s power to consume. He goes on to say that “if 
after a depression there is an upward swing in business, the 
sales forces are let loose, and to that end every bit of merchan- 
dise possible to sell is ordered sold, despite the material and 
moral effects on the buyer. We are never composed, and 
seldom keep our heads in the changes upward or downward.”’ 
Our everlasting habit of striving to ‘‘beat last year’s record’’ 
of sales has brought us, according to this economist, into 
many disastrous situations. ‘‘If it is possible for us to give 
up this fetish and concentrate on stability and economies 
rather than on volume, we will do our business a world of 
good and help to make 1925 a very satisfactory and con- 
structive year.”’ 








Railroad Revenue Freight Still the Largest on Record 
for the Season. 


Loading of revenue freight on the railroads of this country 
continues the largest on record for this season of the year, 
according to reports filed on Jan. 27 by the railroads with the 
Car Service Dvision of the American Railway Association. 
During the first three weeks in January this year, revenue 
freight loadings totaled 2,630,684 cars, an increase of 157,518 
cars, or 6.4% over the corresponding period in 1924 and an 
increase of 126,183 cars, or 5%, over the corresponding 
period in 1923. For the week ended Jan. 17, the latest 
reports available, 932,150 cars were loaded. This was an 
increase of 37,299 cars over the corresponding week last year 
and 67,853 cars over the corresponding week in 1923. Com- 
pared with the preceding week this year, however, it was a 
decrease of 657 cars. Further details follow: 

Miscellaneous freight loading for the week of Jan. 17 amounted to 301,028 
cars, 2,688 cars above the week before and 12,945 cars above the same 


week last year. It also was an increase of 15,631 cars above the same 
week two years ago. 

Loading of merchandise and less than carload lot freight totaled 235,395 
cars, 2,732 cars above the week before and 11,128 cars above the same week 
last year. It also was 24,613 cars above the same week in 1923. 

Coal loading totaled 208,013 cars, a decrease of 9,399 cars under the pre- 
ceding week but 3,348 cars above the same week last year. Compared 
with the same week in 1923, it also was an increase of 15,235 cars. 

Forest products loading totaled 73,441 cars, 4,144 cars above the week 
before and 1,692 cars abeve last year. Compared with the corresponding 
week two years ago, it also was an increase of 3,528 cars. 








Jan. 31 slimes 
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Grain and grain products loading amounted to 51,609 cars, an increase 
of 661 cars above the week before and 4,183 cars above the same week last 
year, as well as an increase of 3,350 cars over two years ago. In the West- 
ern idstricts alone, grain and grain products loading totaled 34,900 cars, an 
increase of 3,909 cars over the corresponding week last year. 

Livestock loading for the week totaled 38,459 cars, a decrease of 1,458 
cars under the week before but 710 cars above the corresponding week last 
year as well as 5,258 cars above the corresponding week in 1923 

Coke loading totaled 13,690 cars, 76 cars in excess of the preceding week 
and 1,500 cars above the corresponding period in 1924. Compared with the 
same period in 1923, it was, however, a decrease of 128 cars. 

Ore loading totaled 10,515 cars, 101 cars under the week before but 1,793 
cars above last year and 366 cars above the same week two years ago. 

Compared by districts, all showed increases in the total loading of all 
commodities over the week before except the Pocahontas, Southern, Central 
Western and Southwestern districts, while all except the Eastern showed 
increases over the corresponding week in 1924. All districts reported in- 
creases compared with the corresponding week in 1923 

Loading of revenue freight this year compared with the two previous 
years follows: 





1925. 1924. 1923. 
I a ee 765.727 706,292 767 ,296 
.. 2 ¢. eee 932,807 872,023 872,908 
Ns 932,150 894,851 864,297 
ee Ne ee mee ea 2,630,684 2,473,166 2,504,501 








Report of Idleness in Schenectady—Between 2,500 and 
5,000 Said to Be Unemployed—Denials by 
General Electric Co. and American 
Locomotive Co. 


With regard to the acute unemployment conditions, which, 
it is stated, have developed in Schenectady, N. Y., special 
advices to the New York “Times” from that city Jan. 26 
stated: 


Unemployment here has become an acute condition at the time of the year 
when assistance is most difficult to provide. At least 2,500 men are out of 
work and the number may reach 5,000. Men who for years have not known 
an idle day are staying home with their children while their wives take 
advantage of the only market for labor—household jobs. There is actual 
suffering in countless cases. 

Early in the fall it became known that 3,500 persons were to be cut from 
the General Electric payroll, and since early summer the American Locomo- 
tive Works has been operating on a much reduced schedule. Besides this, 
the building trades have now reached their lowest point of activity. 

While unemployment was a recognized condition throughout the fall and 
early winter, little was heard of it even during the holiday season. A mod- 
erate amount of aid was called for at that time, but in no way taxed organ 
ized charities. 

Now the need has taken an acute turn. Men who spent their last dollars 
for provisions over the holidays had thought that the beginning of the new 
year, the opening of the first year after a Presidential election, would see 
jobs for all. Now, penniless, they are finding it necessary to ask for aid. 

Most of the needy men of to-day are those who are too independent to 
stand or sit in the ante-room of a charities department and in turn fill out 
formal application blanks to be scrutinized by experts trained in detecting 
fraudulent intent. So these men have turned to labor leaders and others who 
in the past have been regarded as leaders. They ask opportunity to work, 
not aid. An offer of money or an order on a provision house many of them 
consider an insult. 

The only relief in sight is in a city bond issue, a program having been 
laid out to raise $25,000 specifically for relief purposes. The situation has 
been recognized as an emergency. 

All winter the General Electric Co. has been seeking to alleviate the situa- 
tion by part time operation with the specific intent of relieving unemploy- 
ment. Except for the radio department, however, there is no division of the 
huge electrical works where there is a demand for help. 

An appeil has been sent to coal dealers and to public-spirited citizens to 
make a spevial effort to see that needy families are kept warm. Household- 
ers have been asked to provide such jobs as are possible. 

A municipal employment office has been opened in the City Hall, presided 
over by men formerly directly affiliated with labor circles. This office is in 
distinct contrast to regular industrial firms’ employment offices, and its 
field is both to provide jobs and more direct aid when such is justifiable and 
possible. 

A man who has studied the situation closely said to-day that it was sur- 
prising how many families of eight and ten were in dire need, and how many 
cases there were where women about to be confined or who had just given 
birth to children were suffering for the bare necessities of life. 

The streets are filled with jobless men, some of them just waiting. 

The ice harvest has been the last employment prospect of the winter, and 
that is about over. Laborers’ wages started out at 60 cents for ice pond 
work, but men accepted as low as 42 cents toward the close of the harvest. 

Labor leaders regard this city as providing as good an opportunity as ex- 
ists for guarding against seasonable unemployment. They called to their 
assistance scientists and other highly educated men, who are studying the 
conditions with a view to suggesting legislative measures which may prove 
helpful here and elsewhere, 


According to information coming from the General Elec- 
tric Co. at Schenectady on Jan. 28, business conditions in 
Schenectady do not warrant the reports of widespread un- 
employment and distress. Only 200 men have applied to 
the city for relief, it is stated, many of them from out of 
town, a smaller number than usual in an industrial city of 
100,000 at this time of the year. Banks report an increase 
in savings accounts of nearly $5,000,000 during the last 
year. The following statement was issued by the General 
Electric Co., the American Locomotive Co., the two largest 


employers of labor in the city, and the Chanber of Commerce: 

The low point in the business depression, as affecting Schenectady, was 
reached several months ago, and improvement in all lines of business has 
been steady since then. 

The Chamber of Commerce investigated the reported situation and found 
it greatly exaggerated. Business in Schenectady during the year was 
much better than in many other industrial centres. This drew to the city 
some unemployed from other cities, who were not all absorbed by local 
industries. 











The General Electric Co. in Schenectady found it necessary to lay off 
about 5% of its 22,000 employees some months ago, but to prevent this 
layoff from becoming larger and causing distress over $1,000,000 was 
appropriated for the manufacture of stock parts at this plant, which is 
keeping many workers at least on part time. In recent weeks an improve- 
ment in business has resulted in some re-employment by the company, and 
many on part time have been put on fulltime. Only four cases of real need 
among its former employees have come to the attention of the company, 
and these are being provided for. 

During the last three months the American Locomotive Co. operated 
nearly at capacity in its Schenectady plant, more than 3,600 being now 
on its payroll. 

The building trades have had the best year in a long time. Seasonal 
unemployment in these trades is to be expected, but the demand for their 
services is still brisk, dependent somewhat upon the weather. 

Neither the Salvation Army, City Mission, Day Nursery nor clergymen 
have found a seriosu condition arising from unemployment. Few requests 
for relief have been made of clergymen, and the Salvation Army reports 
that conditions are somewhat better than usual at this time of the year. 








Increase in Retail Food Prices in December. 

As we reported in these columns a week ago (page 394) 
the retail food index issued by the United States Department 
of Labor through the Bureau of Labor Statistics shows that 
there was an increase of about 1% in the retail cost of food in 
December 1924, as compared with November 1924. The 


index number (1913 equals 100.0) was 150.1 in November 
and 151.5in December. The usual tables showing the index 
numbers of retail prices of the principal articles of food have 
since been furnished by the Bureau and we give the same 
herewith: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 































































































| | 
Year Sirt’ n\Round! Rib Chuck Plate) Pork |But- 
and Month. |Steak| Steak ‘Roast Roast| Beef Chops Bacon Hom Lard\|Hens Egos ter 
1922 | | | | 
January _.-.--| 139 |136 135 119 |106 137 139 164 | 97 |173 |145 118 
| 1135 (134 118 106 140 140 173 /|101 [173 140 |120 
(138 |136 121 (107 |149 144 185 |109 |177 | 92 |120 
141 138 122 107 157 147 188 107 |177 | 92 |118 
146 |141 124 [107 164 147 191 108 [177 | 97 [117 
150 (142 (126 |107 (161 150 (193 |109 |173 | 99 (117 
(153 (144 |127 |106 164 150 194 |109 |168 |104 |119 
1153 142 125 |104 167 150 189 |109 |164 |108 |115 
151 |142 [125 104 173 150 180 |109 |164 130 |122 
148 [141 124 [106 174 151 177 (111 [163 (157 |133 
November --..|147 |144 [139 123 {105 [157 (151 172 111 [159 [187 (143 
December... _- 145 (141 (138 {121 [105 140 149 169 [111 158 {193 157 
mete: ahaa od is | 1139 |123 [106 157 147 181 108 [169 129 |125 
} | 
January _..---| 146 |142 wet 123 |107 |140 147 |168 wed 162 161 {154 
February ----- 146 |141 |139 |122 |106 137 146 [167 |110 |167 (134 |151 
March_.._---- 142 |139 |123 |106 135 (145 (167 |110 |168 /|112 |150 
mains 149 (145 (140 |123 105 135 145 168 111 |169 |100 [150 
coal 152 148 |142 |124 |106 143 (145 (169 |109 |170 |102 [156 
irae 158 |155 |145 |128 |104 \142 |144 |171 |109 |166 |103 [131 
eet 161 159 |148 |130 |106 149 145 [171 |108 |163 (108 [128 
August ___---- 162 |159 |147 |130 [105 |153 [145 |172 108 [162 |120 [135 
September -...'162 |159 [148 |131 |108 175 /146 |173 |113 |164 |141 [144 
October ..---- 158 154 /146 |130 (108 163 146 [172 [118 [163 (150 |147 
November --.-153 |148 |143 |128 (107 138 143 (169 120 [158 192 |154 
December... _-- 152 |148 143 128 |107 126 [139 [166 120 {157 188 |157 
ell endl ll ll | ee A acelll So 
Average for yr. 154 |150 7 126 (107 [145 pes pe 112 |164 /135 [145 
January .....- 154 |149 144 [129 [110 130 [138 [166 [118 |162 [158 |160 
February .--_- 152 /148 [143 (128 [110 127 |136 [165 |114 (165 |144 [157 
March..._---- 153 148 (144 |129 [110 128 |134 /164 |111 [169 [101 |151 
i 1156 151 (146 131 110 137 134 (165 |109 |169 | 93 [131 
 ippeiinietsteas 160 155 |148 133 [112 142 134 [166 [108 [172 | 95 |120 
Tanai 160.2 156.1 148.5 132.5 109.1 143.8134.1 165.8 107.0 168.5|104.6|126.9 
nats tebe 160.2 155.2 147.0 131.3 108.3 144.3 134.8 166.2 108.2 165.7,114.2|129.2 
August --_--.- 160.2156.1 147.0 131.3 108.3 165.7141 9173.2.122.2163.4|129.3|126.1 
September ---- 158.3 156.8 146.5 130.6 109.1 170.5 145.6 174.3 126.6 165.7|150.4|126.6 
October ...--- 155.9 151.1 144.4 129.4 108.3 178.6 148.5 175.1/135.4 164.8173.0|125.1 
November --- -152.4'147.5 142.4 127.5 109.1 150.5 148.5 174.7 141.8 162.0/197.4|127 7 
December... _- 150.4 145.3 141.4 126 3,108.3 139.5 147.8173. 2|139.9 161 .5)202.3/137.1 
Average for yr_|155.9 151.6 145.5 130.0 109.1 146.7'139.6 168.4/120.3 165.71138.6|135.0 
Year | | Pota- Cof- All Articles 
and Month. |\Che’se: Milk Bread Flour meal, Rice | toes Sugar| fee | Tea Combined 
1922 | 4 | | | 
January _....- 149 |153 157 148 130 107 |194 |113 /120 |125 142 
February ..--- 1149 |148 154 155 180 (107 |194 |116 1119 1125 142 
March. ..----- 149 [146 155 161 130 107 |182 |118 119 |124 9 
Nene 145 |143 155 161 (130 |108 (171 {122 |120 |124 "9 
 eepepeee. 139 |140 (157 161 |127 |109 |176 |120 |120 (125 139 
ate 141 |140 |157 161 130/110 |206 |129 |121 (125 141 
i onneaaol 143 144 157 158 130 [110 |212 |138 [121 125 142 
August ....--- 144 |145 155 156 130 |110 [153 (147 |121 (125 139 
September -.--|145 |147 |155 148 130 110 |135 |144 [121 125 140 
October ...-.- 54 [149 155 145 130 |110 |129 144 {122 (125 143 
November -.--/161 {151 155 145 130 |110 |124 |147 /122 |126 145 
December... -- 166 154 [154 /148 133 109 124 151 (123 |126 147 
Average for yr_|149 147 155 (155 = - 165 132 [121 125 142 
! 
January .....- 169 |154 l1s5 148 |133 |109 |124 [151 |124 |126 144 
February ..--- 170 |154 155 |148 (138 108 |124 158 [126 (127 142 
March_....--- 168 |153 155 |145 133 |108 [129 185 [127 127 142 
ees: 164 |153 (155 |148 |133 [108 |147 [193 [128 (127 143 
EE scans 161 [152 155 |145 1133 (108 159 |204 [128 127 143 
TD isdennwell 163 |152 [155 |145 |133 |108 |188 |202 |127 (128 144 
CORR 164 [153 157 (142 137 /108 247 (191 |127 (128 147 
August ......- 1164 |154 (155 |136 (137 |108 [218 |175 |126 |128 146 
September -.--/167 157 |155 |136 |140 |109 |200 (175 |126 |128 149 
October ....-- 74 |158 155 /139 (143 (110 [171 |193 [127 |129 150 
November ----|171 |161 155 |139 [147 |111 [153 |187 |127 129 151 
December... - 171 |161 155 {136 147 |111 |153 [189 |127 129 150 
Average for yr 167 |155 (155 |142 er 109 |168 184 |127 |128 146 
January .....- 169 |160 155 |136 [147 |113 [165 185 [128 [131 149 
February .---- 168 (157 [155 |139 [147 |113 |165 187 {130 |130 147 
March....---- 166 {156 155 |139 |147 [111 |165 |189 |137 |130 144 
aetna 161 |155 155 |139 147 |113 |165 |181 (140 |131 141 
ced 157 |153 (155 (139 (147 |114 [171 [167 \142 [131 141 
ER ect aaias 155.7151.7/155.4/139.4/146.7|113.8 194.1150.9 141.9/130.3| 142.4 
 ebeetpetaaatise 155.7/151.7 155.4145.5150.01114.9 194.11152.7 142.31130.1| 143.3 
August -..__-- 155. 7/1539 157. ‘1/154.6 156.7|117.2 152.9 149.1145.6|130.3| 144.2 
September --__ 156.6/156.2,157.1/154.5 160.0)118.4 152.9156.4148.7/130.5| 146.8 
October ....-- 157 .5|156 .2 157 .1/160.6|166 .7|119.5 141.2:160.0 154.7|132.0, 148.7 
November .... 157.0155.1/158.9,163.61170.0|120.7 129.4) 160.0 164.4/135.1) 150.1 
December... ... 157.9,155.1 158.9169.7 173.3)121.8 135. 3 160.0 169.5/135.7) 151.5 
| 
Avera «‘foryr_159.7/155.1 ao’ 116.1 Gener s 145.31131.4| 145.9 
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Changes in Cost of Living in Various Cities from 


December 1914 to December 1924. 
Changes in the cost of living in 32 citles and 
States a whole were given out on Jan. 23 by the [ 
Department of Labor through the Bureau of L: 
The following tables, l and 2. show eh FOS 
cost of living in 19 of these cities from December 1914 to 
December 1924, and in 13 cities from December 1917 to 
December 1924. In addition the tables show the changes 
in each city from June 1920, December 1923, and September 
1924, respectively, to December 1924. ‘The first column 
in the tables shows the changes from the time this survey 
was first taken, up to December 1924. The second column 
shows the changes from the date when prices were the highest 
to the present. The third column shows the changes during 
the year preceding December 1924, and the last column 
the changes for the three-month period preceding De- 
cember 1924. 
TABLE 1.—CHANGES IN TOTAL COST OF LIVING IN 19 CITIES FROM 


DECEMBER 1914, JUNE 1920, DECEMBEK 1923 AND SEPTEMBER 
1924 TO DECEMBER 1924 
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TABLE 2.—CHANGES IN TOTAL COST OF LIVING IN 13 CITIES FROM 
DECEMBER 1917, JUNE 1920, DECEMBER 1923 AND SEPTEMBER 
1924 TO DECEMBER 1924 
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Tables 3 and 4 show the changes from December 1914 or 

December 1917 to December 1924, in each group of items, 

and in the total cost of living, in each of the 32 cities. 

TABLE 3.—CHANGES IN THE COST OF LIVING IN 19 CITIES FROM 
DECEMBER 1914 TO DECEMBER 1924, BY GROUPS OF ITEMS. 


b No “change. 


Per Cent of Increase from December 1914 to December 1924 
in the Cost of— 


City. —_—_—_____— 





Fuel | House | 
and Furn'g | 
Light. | Goods 


| 
Miscel-| All 
laneous| Items. 


| Cloth- | 
ing. 


Food. 


Hous- 
ing. 


Baltimore _ ~ 
Boston _ - 
Buffalo 
Chicago 
Cleveland 
Detroit 
Houston 


76. 
89. 
79. 
67 
72 
76 
95 


88. 
93 
117.$ 


56. 


107 
85-4 
| 100 
90 
112 
125 
88 
99 
| 104. 
94 
| 116 


& 00¢ 
oe 


=) 


| 
| 


toN who 


——— ss) 
NNN ODO Oo 


to in 42 00 & Bo Go mt 
OS OS em CO me 


NwDOR NI 


Mobile _ . 

New York~_-_- 
Norfolk 
Philadelphia 
Portland, Me 
Portland, Ore 

San Francisco- --_- 


— 
CL 
~ 
= 
tt pet het 
— 
-_—O 


> OO ms et tt em ie 
_ 
te 


PUN ROR AIG 


~ 

oo 
S 
= 


os 
to 
No ¢ 
Dew COUR eNO ROO 


— 


nie or ets 


56.3 

| | 67. 

| | 63. 

TABLE 4.—CHANGES IN THE COST OF LIVING IN 13 CITIES FROM 
DECEMBER 1917 TO DECEMBER 1924, BY GROUPS OF ITEMS. 
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Automobile Production in 1924. 

The Department of Commerce announces the total pro- 
duction * American-made vehicles for 1924, with 
totals for the last nine months for those made in 
the United States and for those manufactuerd or assembled 
in Canada. The 1924 total of 3,261,682 passenger cars and 
575,396 trucks in both the United States and Canada are not 
strictly comparable with the totals for the two previous years, 
not all the Canadian production was formerly included 
in the grand total; the totals for 1924 comparable with prior 
years are 3,202,059 passenger cars and 362,037 trucks, com- 
paring with 3,637,216 passenger cars and 376,444 trucks in 
1925. It is expected that segregated statistics for the pro- 
duction in the United States and in Canada for the first three 
months of 1924 can be published at an early date. 

The table below is based on figures received from 166 
manufacturers for recent months, 69 making passenger cars 
and 113 making trucks (16 making both passenger cars 
and trucks). Data for earlier months include 56 additional 
manufacturers now out of business, while December data for 
11 small firms were not received in time for inclusion in this 
report. Figures on truck production also include fire ap- 
paratus, street sweepers and buses. 
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Total 261,682 
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375,396 





* Data not yet available. 








Output of Coke During 1924. 

The year 1924 as a whole showed a production of 43,463,000 
tons of coke, or about the same as 1919. The output of by- 
product coke was 33,795,000 tons and has been exceeded but 
once in the history of this industry, the exception being 
1923, when the record of 37,597,664 tons was reached. The 
year’s production of beehive coke was approximately 9,668,- 
000 tons, against 19,379,000 in 1923 and 8,573,000 in 1922, 
according to figures compiled by the United States Geological 
Survey. 

By-product ovens thus contributed 77.8% of the 1924 
output, and beehive ovens, 22.2%. In 1923 the proportions 
were: By-product, 66.0%; beehive, 34.0%; and in 1921, 
by-product, 78.1%; and beehive, 21.9%. 

A more detailed statement of the production by States in 
1924 will be issued shortly by the Survey. 








Persian Farm Tool Tax Off—Technical Machinery Also 
Exempt From Duties for 10 Years. 


A Teheran (Persia) cablegram (Jan. 12) published in the 
New York “Evening Post,” said: 

Parliament has sanctioned the bill exempting from customs duties for 
a decade agricultural and technical machinery and accessories. 


An exception is made with regard to machines for sewing, embroidering, 
printing, engraving, cutting tobacco and rolling cigarettes. 








Wages, Hours and Employment in November—National 
Industrial Conference Board on Absence of 
Noteworthy Changes. 


The absence of noteworthy changes in wages, hours and 
employment between October and November 1924 is the out- 
standing feature of the results obtained in the National In- 
dustrial Conference Board’s monthly survey of conditions in 
representative manufacturing plants. Made public Jan. 26 
the Board’s statement says: 








JAN. 31 1925.] 


a pause, probably due in part, at least, to the uncertainty which was later 
relieved by the results of the national election. 

Composite figures for all industries covered indicate that between October 
and November 1924 average hourly earnings increased very slightly from 
56.1 cents to 56.2 cents; average weekly earnings declined four cents to 
$26 41, and average hours of work, “real” earnings and total employment 
were unchanged. But, although totals for November show so slight a varia- 
tion from October, noteworthy changes occurred in some industries. 

Figures for the automobile industry indicate a recession in activity during 
November, with employment and average hours of work substantially lower 
than in October. This industry has been slower than some in emerging from 
the unsatisfactory conditions preceding the recent upturn in industry. Other 
industries which appear to have been less active in November than in Octo- 
ber are boot and shoe manufacturing, lumber and mill work, rubber manu- 
facturing, foundries and heavy equipment manufacturing. 

On the other hand, improvement was noted in a number of industries. 
The substantial improvement since August indicated by figures for the agri- 
cultural implement industry is interesting as a probable reflection of in- 
creased buying power on the part of the farmer. Iron and steel has ad- 
vanced steadily since July, and by November had registered a gain of 24% in 
employment and 11% in hours of work over the low point in July. The 
textile industries, with the exception of the silk industry, continued through 


November to show the improvement which has characterized their progress | 


since midsummer. Particularly in Southern cotton mills and in the woolen 
industry employment and hours of work advanced sharply between October 
and November. Advances in the Northern cotton manufacturing industry 
and in hosiery and knit goods manufacturing have been more gradual, but 
the trend is distinctly upward. Meat packing reported a large increase in 
employment for November and also an advancement in working hours. 
Although a promising picture of progress in industry is presented by fig- 
ures for November in spite of the absence of definite advance in composite 
figures for all industries covered by the study, improvement has been grad- 
ual and conservative and therefore the more satisfactory. The basic indus- 
tries are naturally the leaders in expanding activities and those using their 
products for the manufacture of consumers’ goods may be expected to follow. 





Numerous Advances in Petroleum Prices Continue. 

It has been a week of general advance in the prices of crude 
oil and gasoline. In addition to the changes in price posted 
by the Midwest Refining Co. on Jan. 24 as noted on page 
396 of last week’s issue, the company announced advances 
on all grades of Montana crude oil except Mule Creek, which 
was unchanged. Lost Soldier advanced 10c. and Sunburst 
15c. per barrel. This makes the entire list posted by 
Midwest as follows: ‘ 

Salt Creek crude, $1 10; Grass Creek, Cat Creek and Elk Basin, $1 45; 


Lance Creek, Osage, Greybull and Torchlight, $1 40; Rock Creek, $1 20; 
Hamilton Dome, $1 05; Big Muddy, $1; Lost Soldier, 88c. 


The Prairie Oil & Gas Co. on Jan. 24 offered to buy all | 


the remaining oil that it has stored under the plan of July 17 
1924 at prices ranging from $1 to $1 60 a barrel. 

Premiums ranging from 15 to 25c. above the posted prices 
of the major purchasing companies were being offered by 
several independent refineries for Mid-Continent oil on 
Jan. 26, according to reports from Tulsa, Okla. 

This situation also applied to the Wortham fields, where 
a premium of 17%c. per barrel was being offered by inde- 
pendent buyers for Wortham production. 

Among those offering the premium was the Galena Sig- 
nal Oil Co. 

On Jan. 27 
nounced it had rearranged its posted price for crude oil in 
the Mid-Continent field and had established two new grades. 


41.6 gravity and above, $1 85a barrel. The old list of Sin- 
clair quoted 39 gravity and above $1 60 a barrel, making 
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A distinctly upward trend from July to October gave way in November to | 
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Continent crude over the top price under the old pricejlist. 
Prairie Oil’s new prices compare as follows: 
Grade— 


Neu Old. 
UN SI oe enc aiish ol Sitio dine oe kneel $115 $1 00 
6 8 Re ae Ce ren Se ey 1 35 £115 
RI ic EE 1 55 11°35 
I a ee ale 170 b1'50 
ff ( } Sy eCRRa geen pagetaeniiets at 185 *1:60 
ee NE 6h eet ew awed Seabees eesseee 1 95 a 


* 39 gravity and above. 

This makes the second upward price adjustment by Prairie 
this year and represents an advance of between 40 to 70 
cents a barrel in Mid-Continent crude prices since the begin- 
ning of the vear. 

The Marland Oil Co. on Jan. 30 advanced the price of 
Mid-Continent crude oil from 12 to 29 cents a barrel, making 
the top price 40 gravity and above $2 a barrel. Marland’s 
top price is 5 cents above Prairie Oil Co.’s, and compares 
with the old list as follows: 

Grade— 


New. Old. 
ee ee Ec carn ver w acta ie mameiduih Gd hidn deine $1 40 $1 24 
ee Or Go owe vinceebes cusebndecesecusccnanéa 1 55 1 43 
ee ee an ues ne beanies dwiaiucndecudaas 170 1 50 
ee ee nbn and bcd ib ntousteniadewenaike 1 85 1 59 
Se Ce te a Ga hab bs bak os ha Rd ode bk kde wer neccuewene 2 00 eg! 


Gasoline prices were advanced in many different sections 
of the country. Following the increase annuonced late on 
Jan. 23 by the Standard Oil Co. of New York and Jemmey 
Manufacturing, the Beacon Oil Co. advanced tank wagon 
price of gasoline 11% cents to 181% cents, and retail 2 cents 
to 22 cents per gallon throughout its territory in New 
England. 

A special dispatch from Aberdeen, So. Dak., on Jan. 24 
announced that the State gasoline filling station here had 
been ordered closed. The price of gasoline jumped from 
15% to 20 cents a gallon immediately afterward. 

The Gulf Oil Co. followed the advance of one cent a 
gallon in Pennsylvania made by the Atlantic Refining Co. 
The Transcontinental Oil also followed with an increase 
of like amount. 

The Texas Co. is meeting gasoline advances in different 
areas as made by other companies, according to reports on 
Jan. 24. 

Early on Jan. 26 the Sinclair Refining Co. advanced the 
tank wagon price of gasoline one cent a gallon throughout 
its operating territory in the Middle West and Southwest. 
The Standard Oil Co. of Indiana followed the Sinclair 
advance, making the price 16 cents, tank wagon, and 18 


| cents, service station. ~ 


The Standard Oil of New Jersey advanced export gasoline 
4 cent a gallon to 14 cents, in bulk. Other grades were 
advanced 1 cent a gallon. The price of export naphtha is 





| now 16.75 cents; 62.63, 18 cents, and 66-68; 191% cents. 


the Sinclair Crude Oil Purchasing Co. an- | 


Reports from Tulsa, Okla., on Jan. 27 stated that the 
Magnolia Petroleum Co. advanced the price of gasoline 


| 1 cent a gallon throughout Oklahoma except in Tulsa, where 
The new price for 39 to 41.5 gravity is $1 60 a barrel and for 


the increase was 2 cents, making a uniform price of 18 cents 


'a gallon, a 3-cent rise within a week’s time. 


the new price for highest gravity oil, an advance of 25c. | 


a barrel. 
Marland Oil Co. is paying for the highest grade of crude, 
under the schedule of prices announced by it last week. 

Fuel oil prices in Texas were advanced to $1 65 a barrel 
for South Texas oil, while North Texas and Shreveport fuel 
oil was quoted at $1 45 a barrel f. o. b. cars. 

The Gulf Oil Co. on Jan. 29 announced an advance of 
25c. a barrel in the price of Gulf Coast crude oil. 
new schedule of prices the company is quoting $1 75 a barrel 
for grade ‘‘A’’ oil and $1 50 for grade ‘“‘B.’’ The advance 
was immediately met by the Humble Oil & Refining Co. and 
the Texas Company. 

On the same date the Tonkawa Petroleum Refinery, ac- 
cording to advices received from the West, announced an 
advance in Tonkawa crude. This company is now offering 
$1 95 a barrel for this grade, while the Bolene and the 
Champlain refineries are offering $1 85 a barrel. 

A news dispatch late on Jan. 30 stated that the Standard 
Oil Co. of Louisiana had advanced the price of Bellevue crude 
oil 25 cents a barrel. 

Reports from Independence, Kan., on Jan. 30 state that 
the Prairie Oil & Gas Co. advanced the posted prices of 
Mid-Continent crude oil 15 to 35 cents a barrel. Under the 
new schedule the company will buy under six grades instead 
of five. The top price under Prairie Oil’s new schedule is 
$1 95 for 42 gravity and above, a new grade. This repre- 
sents an advance of 35 cents for_the highest grade of Mid- 


The new price is 14c. a barrel more than the | 


Under the | 





The price of gasoline was advanced in Canada on Jan. 27 
when the Imperial Oil Co., Ltd., and other Canadian com- 
panies advanced gasoline 2 cents, making the price at filling 
stations 26 cents an imperial gallon. 

The Northwestern Pennsylvania refiners on Jan. 27 in- 
creased their prices of motor gasoline 4% cent a gallon. 

On the same day the Standard Oil Co. of New Jersey ad- 
vanced the price of gasoline 2c. a gallon to 18c. in North 
and South Carolina and Virginia; le. a gallon to 17e. in 
West Virginia, Maryland and the District of Columbia. 

The Humble Oil & Refining Co. has advanced gasoline 
lc. a gallon at Houston, Waco, Beaumont and El Paso. 

The Standard Oil Co. of Louisiana advanced gasoline 
lc. a gallon to 17%c. tank wagon, 20ce. filling station, 
throughout its territory, including Arkansas and Tennessee. 

From Denver it was reported that the Continental Oil 
Co. and Mutual Oil Co. advanced filling station gasoline 
2c. a gallon to 18¢. throughout its territory except in western 
Colorado. 

The Sinclair Refining Co. advanced price 3c. in same 
territory. 

Gasoline prices in Detroit were increased 1c. a gallon by 
all refining companies on Jan. 27. This is the second 
advance within a week. The present price is 17.8c. a gallon. 

On Jan. 28 the Standard Oil Co. of Ohio advanced the 
price of gasoline 1c. a gallon, making the tank wagon price 
16c. and service station 18c. 

The Standard Oil Co. of Kentucky on Jan. 28 advanced 
tank wagon and filling station gasoline 2c. a gallon in Ala_ 
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bama, Georgia, 
Kentucky. 


Florida and Mississippi; le. a gallon in 


The Atlantic Refining Co. advanced gasoline lc. a gallon 


in Philadelphia, making price at service stations 20c., plus 
2c. State tax. This advance was immediately followed by 
the Gulf Oil Corp. and Transcontinental Oil Co. 

Reports from Houston on Jan. 29 stated that the Gulf 
Refining Co. followed advance in gasoline by Magnolia 
Petroleum Co. at all points in Texas. The Texas Co. also 


advance by Magnolia Petroleum. 

On Jan. 30 the Standard Oil of New Jersey advanced 
the price of gasoline le. a gallon in New Jersey and Maryland, 
except Baltimore, which remains unchanged. New tank 
wagon price in New Jersey is 17c. and Maryland 18c. 


Maryland and New Jersey by Standard Oil Co. of New 
Jersey. 


News dispatches late on Jan. 30 stated that the Standard | 


Oil Co. of New York had advanced tank wagon price of 
gasoline 1c. a gallon in New York and New England, to 19 We. 
a gallon, effective Jan. 31. 

The Jenney Mfg. Co. followed the advance of Lc. a gallon 
on gasoline made by Standard Oil of New York. 

The Standard Oil of Indiana, effective Jan. 31, has ad- 
vanced the price of gasoline lc. a gallon, making service 
station price 19¢. This advance was immediately followed 
by the Roxana Petroleum Co. 

The Humble Oil & Refining Co. advanced gasoline le. 
at Houston. 

In Denver, gasoline prices have been advanced le. a 
gallon to 19c. by all dealers, except Sinclair, which made 
price 19c. earlier in the week. 

Motor gasoline in Oil City, Pa., has been advanced \e. 
a gallon by Northwestern Pennsylvania refiners. 








Decrease in Crude Oil Production. 

A decrease of 20,450 barrels in the daily average gross 
crude oil output in the United States was recorded for the 
week ended Jan. 24 by the American Petroleum Institute, 
which estimated the production for that week to be 2,003,200 
barrels, as compared with 2,023,650 barrels for the pre- 
ceding week. Compared with the output of the correspond- 
ing week of 1924, the present figure is an increase of 108,300 
barrels per day. The daily average production east of 
California was 1,404,300 barrels, as compared with 1,420,450 
barrels the previous week, a decrease of 16,150 barrels. 
California production was 598,000 barrels, as compared with 
603,200 barrels; Santa Fe Springs is reported at 46,000 bar- 
000 barrels, against 48,000 barrels; Long Beach, 119,000 
barrels, against 118,500 barrels; Huntington Beach, 41,000 
barrels, no change; Torrance, 41,000 barrels, against 42,000 
barrels; Dominguez, 59,000 barrels, against 60,000 barrels, 
and Rosecrans, 8,900 barrels, against 8,700 barrels. 


The following are estimates of daily average gross pro- 
duction for the weeks indicated: 


DAILY AVERAGE PRODUCTION. 


Jan. 24°25 Jan. 17 '25 Jan. 10 '25 Jan. 26 '24 
473,500 468,100 382,650 
81,850 81,300 71,350 
91,950 92,400 62,600 
254,150 232,150 130,700 
53,700 53,300 51,550 
49,350 48,800 53,200 
104,550 106,550 113,650 
129,000 131,150 87,250 
101,000 103,500 107 ,000 
81,400 81,750 143,100 
603,200 606,000 691,750 


In Barrels— 


124,100 
100,000 

85,300 
598,900 





2,003,200 2,023,650 2,005,000 1,894,900 








Changes in Stocks at Refineries for December. 

The following is the American Petroleum Institute’s sum- 
mary of the increases or decreases of stocks at refineries 
covering approximately 62% of the operating capacity of 
the United States for the month of December: 





Barrels of 42 Gallons— Increase. 


993,224 
179,050 


382,423 


Decrease. 





Domestic crude oil 
Foreign crude oil 

Oil for re-running 209,750 
260,422 


580,609 
Lubricating 


214,690 
Miscellaneous oils 


700,102 


2,469,489 
1,050,781 


1,418,708 


* East of the Rockies there was an indicated increase in gasoline of 231,708 barrels 
west of the Rockies an indicated increase of 150,715 barrels, making a net increase 
of 382,423 barrels, for the refineries reporting. 





1,050,781 











Net increase 
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|New Business in Lumber Trade Less Active Than in 


1924. 
Telegraphic reports to the National Lumber Manufac- 


| turers Association from 368 of the larger softwood sawmills 


of the country indicate that for the week ending Jan. 24 
the lumber movement was about on the same as for the week 
before. A smaller number of reporting mills showed slight 


| decline in shipments and orders and a small gain in produc- 
ae : | tion. 
advanced gasoline le. a gallon at all points in lexas, meeting | 


But for the first four weeks of the year there has been 
a pronounced falling off in new business as compared with 


| 1924, although shipments and production are about the same. 


It is noted, however, that January in both 1923 and 1924 


| was an abnormal month in the lumber trade, having reference 
| to prevailing seasonal trends, orders being unprecedently 
| heavy. 


Gulf Oil Co. followed gasoline advance of lc. a gallon in | turers Association follows: 


Details as given by the National Lumber Manufac- 


The unfilled orders for 246 Southern Pine and West Coast mills at the 
end of last week amounted to 682,959,248 feet, as against 675,198,019 feet 
for 247 mills the previous week. The 129 Southern Pine mills in this group 
showed unfilled orders for 275,691,850 feet at the end of last week, and 
270,429,350 feet for 129 mills the preceding week. For 117 West Coast 


| mills the unfilled orders were 407,267,398 feet, as against 404,769,669 


feet for 118 mills a week earlier. 

Altogether the 368 comparably reporting mills had shipments 104 and 
orders 99% of actual production. For the Southern Pine mills these per- 
centages were respectively 95 and 102; and for the West Coast mills 102 and 
89. 

Of the comparably reporting mills, 340 (having a normal production for 
the week of 215,883,187 feet) reported production 96% of normal, ship- 
ments 100% and orders 95% thereof. 

The following table compares the national lumber movement as reflected 
by the reporting mills of seven regional associations for the three weeks 
indicated: 

Preceding Wk. 
1925 (Revised). 
379 


219,771,299 
Shipments- --_-_- ia ai aa 230,646,081 261,400,518 236,672,812 
Orders (new bus.)_.____- 219,399,154 265,718,091 231,620,944 
The following revised figures compare the lumber movement for the first 
three weeks of 1925 with the same period of 1924: 
Production. Shipments. 
NG diy ss nord bain ae eho we 799,067 .924 833,508,960 
788,667 ,286 851,766,824 
1925 Increase-_--.-...-..- 10,400,638 sears w 
1925 Decrease 18,257 ,864 196,807 ,422 
The mills of the California White & Sugar Pine Association make weekly 
reports but for a considerably period they were not comparable in respect 
to orders with those of other mills. Consequently, the former are not 
represented in any of the foregoing figures. Eleven of these mills reported 
a cut of 5,237,000 feet last week, shipments 9,122,000 feet, and orders 


9,700,000 feet. The reported cut represents 23% of the total of the Califor- 
nia pine region. 


Corresponding 
Week 1924. 
38 


Past Week. 
<> 389 
227,961,420 


368 
222,223 435 


Orders. 
793,956,988 
990,764,410 








West Coast Lumbermen’s Association Weekly Review. 


One hundred and eighteen mills reporting to West Coast 
Lumbermen’s Association for the week ending Jan. 17, 
manufactured 102,284,186 feet of lumber; sold 106,104,206 
feet; and shipped 115,214,268 feet. New business was 
4% above production. Shipments were above new 
business. 

Forty-nine per cent of all new business taken during the week was for 
future water delivery. This amounted to 51,907,750 feet, of which 30,- 
418,750 feet was for domestic cargo delivery: and 21,489,000 feet export. 
New business by rail amounted to 1.649 cars. 

Sixty-four per cent of the lumber shipments moved by water. This 
amounted to 62,547,812 feet, of which 48,021,928 feet moved coastwise 
and intercoastal; and 14,525,884 feet export. Rail shipments totaled 
1,601 cars. 

Local auto and team deliveries totaled 4.636.456 feet. 

Unfilled domestic cargo orders totaled 133,040,814 feet. Unfilled export 
orders 117,587,855 feet. Unfilled rail trade orders 5,138 cars. 

In the first three weeks of the year, production reported to West Coast 
Lumbermen's Association has been 256,191,606 feet; new business 245,417,- 
772 feet; and shipments 273 567,000 feet. 


Or 
/0 








Lumber Production in 1923 and 1924. 


Lumber production in 1923, as recently reported by the 
Bureau of the Census, of 37,165,540 M feet for 14,302 mills, 
confirms the estimate of the National Lumber Manufac- 
turers Association published one year ago in the Janu- 
ary 7, 1924, issue of the National Lumber Bulletin, of 
38 to 40 billion feet for the country as a whole, the total 
number of sawmills operating being probably between 
22,000 and 25,000. The proportion of output of the mills 
reporting to the Census Bureau and Forest Service to 
estimated total lumber production has been about 90% 
in past years. 

This estimate of the National Lumber Manufacturers 
Association was based on the reports of subscribing asso- 
ciations which are published in the National Lumber Trade 
Barometer. 

Similarly estimated, the total production of lumber for 
1924, from reports of 50 weeks to the National Lumber 
Manufacturers Association, was 36 to 371% billion feet, 
or about 544% below the 1923 production, and the reported 
figures for approximately 14,000 mills will probably be 34 
to 35 billion feet. 
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The current number of the National ¥Lumber}j Bulletin 
quotes the Census Bureau as saying that the lumber cut 
for 1923 was the largest since 1916 and shows an increase 
of 17.7% as compared with 1922. The cut of nearly all 
species increased except of cypress, which” decreased 5.7%. 
Southern yellow pine and Douglas fir each showed an increase 
of nearly a billion and a half feet, or 12.6% and 20.4% 
respectively, as compared with 1922. 

Oregon was the second state in lumber production” in 
1923, surpassing Louisiana in one previous year only, 1920. 
Washington has been the leading state since 1905, except 
for one year, 1914. The production of these three states 
in 1923 was 38% of the total of the country. 

The detailed figures of the Census Bureau are given in 
another column this week. 








Census Bureau’s Report on 1923 Lumber Production. 
Number of Mills Lumber Cut (Ft. Board Measure). 
1 


By States— 1923. 1922. 1923. 922. 
RS eo eS 14,302 13,166 37,165,540,000 31,568,888,000 
.. ie eee set 499 519 6,677,656,000 5,836,277,000 
a a a 459 464 3,966 ,083 ,000 3,023,768,000 
RET Sapa para aa te nee 310 282 3,554,212,000 3,386,000,000 
iii a ae ptt fica 785 715  2,690.976.000  2,267,695.000 
California and Nevada _________ 214 222 2,118,094,000 1,720,556 ,000 
(a ei Seas lt at chp 1,038 765  1,786,493,000  1,457,608,000 
. ge epee poate: 244 240 =1,559.263,000  1,542,708.000 
NN ns oe 535 540  1,537,533,000  1,382,032.000 
Ra la a aati aaa 962 729 1,149,391,000 809,391,000 
UE _ 221 194 1,110,333,000 980,014,000 
North Carolina__.__.___. 1,080 872 1,095,925,000 936,248,000 
i eS eas CaS 168 144 1,072 ,930,000 857,581,000 
South Carolina............-.- 484 434 1,070,397 ,000 854,799,000 
| “tte Sae ere . ss 264 1,007 ,414,000 775,540,000 

In addition, states the National Lumber Manufacturers’ 
Association, the Census Bureau lists Michigan, Virginia, 
Tennessee, West Virginia and Minnesota as each cutting 


from 840,000 M to 550,000 M feet in the order named: 
Montana, Maine, Pennsylvania, New Hampshire, New 
York, each between 450,000 M and 200,000 M feet; Ken- 
tucky, Indiana, Missouri, and Ohio, from 200,000 M to 
150,000 M feet, and all other states aggregating 941,787 M 
feet. 

These figures do not 


include mills cutting less than 50,000 


feet. 

a 1923—___—_- —————-1922—____— 

Quantity % of Dis- Quantity % of Dts 

By Kinds of Wood Fit. B. M. tribution. Fi. BL. M. tribution 
Yellow pine_- _.12,948,687,000 34.8 11,500,771,000 36.4 
Douglas fir_- - 8,222,860,000 22.1 6,831,580,000 21.6 
Western pine . 2,804,632,000 7.6 2/080, 994 ,000 6.6 
Oak . 2,027,704,000 5.5 1,605,154 ,000 5.1 
Hemlock - 1,872,739,000 5.0 1,534,641,000 4.9 
White pine 1,571,598,000 4.2 1,382,755,000 44 
Req gum 1,016,279,000 PR 808 461,000 2.6 
Maple 842,046,000 2.3 639,781,000 2.0 
Cypress ore $19,260,000 2.2 868,952,000 2.8 
.., : 757,749,000 2.0 731,371,000 2.3 
Redwood.__.....___. 592,500,000 1.6 565,965,000 1.8 
Total 37,165,540,000 100.0 31,568,888 ,000 100.0 


Production of cedar, yellow poplar, larch, birch, chestnut 
and white fir was for each species in order named 365,000 
M to 320,000 M feet; sugar pine, elm, beech, tupelo, bass- 
wood, cottonwood and ash from 228,000 M to 148,000 M 
feet and all other species totaling 309,019 M feet. 

Production of lath in 1923 was 3,328,013,000, an increase 
of 13.2% over last year and production of shingles totaled 
7,506 ,869,000, a decrease of 7.7% as compared with 1922. 
Twenty-five per cent. of all lath and 80% of all shingles 
were produced in the state of Washington alone. 

Stocks of lumber on hand at the mills is given as follows 
in the Census Bureau’s report: 


Feet, Board Measure. 
. 9,749,769,000 
- 10,548,087 ,000 


ER) eee 
Dec. 31 1923-.--.. 








Steel Production High, Prices Advance in Certain 
Lines—Pig Iron Market Quiet. 

The main new feature of the week has been the announce- 
ment of $2 a ton advances on certain rolled products by 
various steel companies, states the market review of the 
“Tron Age” in its issue of Jan. 29. At Chicago the Steel 
Corp. followed the leading independent company in going to 
2.30c. for plates and shapes and to 2.20c. for bars. Several 
sheet producers have advanced to a 3.70c. basis for black 
sheets, as against 3.60c. The latest of the $2 advances is on 
wire, a Pittsburgh district independent having taken the 
initiative. 

The advances are based on the large bookings the principal 
producers have for the next 60 days, and in the§Chicago 
district for a longer period, also on the expectation that as 
spring comes on the industries consuming steel will be able 
to increase their operations beyond the present rate, adds 
the ‘‘Age’’, giving further details as follows: 


January has been marked by liberal shipments of finished steel to buyers 
and in many cases the latter, with only moderate plant operations, have 
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accumulated stocks of steel, being quite willing to do this because of the low 
prices at which it was bought. aa 

The Steel Corp., at 94% this week, is practically running at its steel 
ingot capacity, and the large independent companies are holding up to 
their recent high rates. 'The Steel Corp. has taken business in January in 
excess of its shipments. ‘Though it has done better in that respect than 
most independents, its gain in unfilled orders this month will naturally be 
quite below that of December. 

Fourth quarter earnings of the Steel Corp. at $30,762,000, against 
$30,718,000 in the third quarter, were better than expected, lower prices 
being more than offset by larger output. The present quarter will have 
increased volume but at low prices. 

Rail orders have been a leading factor this week, amounting to more than 
130,000 tons, with the 90,000 tons of the Pennsylvania RR., which has yet 
to place 20,000 tons of extra heavy rails. At Chicago the Burlington and 
subsidiaries took 20,000 tons of rails and 10,000 tons of track supplies. As 
early advance is looked for in spikes, track bolts and tie plates. 

The Flushing bridge of the New York subway system and the Penn- 
Sylvania RR. bridge at Steubenville, Ohio, account for one-half of the 
31,000 tons of fabricated steel purchases reported this week. Though not 
necessarily significant, the tonnage of new projects is only one-half of the 
recent weekly average. There are wide variations in fabricated seed 
prices. 

The sheet market presents the dual aspect of only a moderate January 
business and of a $2 per ton advance by several independent producers, or 
to 3.70c. for black. Automobile body sheets have been offered at 4.60c., 
or $3 a ton below the so-called regular price. Sales for early delivery indi- 
cate a 3.50c. to 3.60c. market for black sheets. 

Better sheet orders from the automotive industries are counted on for 
February. An increase from 300 to 400 tractors a day in one company’s 
output is reported due to the receipt of a large Russian order. 

At Pittsburgh some producers of semi-finished steel have developed a 
surplus over their own and regular customers’ requirements and sheet bar 
concession of $1 isreported. An interesting inquiry for 10,000 tons of sheet 
bars comes from the new sheet mill of the Kawasaki Dock Yard Co. in Japan. 

The pig iron market is very quiet and the competition of both Indian 
and Dutch irons continues to be felt along the Atlantic seaboard. Reports 
of the selling of Buffalo iron by brokers at 50c. under the recent market and 
of concessions on iron in southern Ohio are among indications that the 
market has no great strength, but it is to a large extent untested for second 
quarter delivery. The unsteadiness in coke has caused a revision of recent 
calculations that high coke would reinforce the pig iron market. 

Prices on old material have declined still further in nearly all centers. 
There has been good buying by steel companies at Chicago but without 
strengthening heavy melting steel. The fall in scrap is having a good 
deal of attention for its possible bearing on the steel situtaion in coming 
weeks, in view of the prophetic record of the old material market. 


The usual composite price table follows: 





Jan. 27 1925, Finished Steel, 2.560 Cents per Pound. 
Based on prices of steel bars, beams, tz ank (Jan. 2) Seer 2.560c. 
jlates, plain wire, open hearth rails,;Dec. 29 1924------.---- 2.560c. 
lack pipe and black sheets, constitut-|Jan. 29 1924-__.------- 2.789c. 





ing 88% of the United States output_-_|10-year pre-war average, 1.689c, 


Jan. 27 1925, Pig Iron, $22 50 per Gross Ton. 

Based on average of basic and foundry (Jan. 20 1925----------- $22 50 
irons, the basic being Valley quotation, Dec. 29 1924----------- 22 17 
the foundry an average of Chic ago, |Jan. 1 ae 22 69 
Philadelphia and Birmingham-------|10-year pre-war average, 1572 


Finished Steel.—1924—High, 2.789c., Jan. 15; low, 2.460c., Oct. 14. 
1923—High, 2.824c., April 24; low, 2.446c., Jan. 2. 
Pig Iron.—1924—High, $22 88, Feb. 26; a. $19 21, Nov. 3. 1923— 


$30 86, March 20; low, $20 77, Nov. 

According to the “Iron Trade dc a more sluggish 
tonnage moving to the mills has caused a less vigorous tone. 
Production, however, remains at high speed, and some inde- 
pendent mills have advanced prices for the second quarter, 
states the “Review,” on Jan. 29, from which we quote the 
following: 


Some of the recent snap has gone out of the iron and steel market follow- 
ing the slowing down of new business and specifications against contracts 
which has become noticeable during the past two weeks. How much of 
this is due to the tremendous shipments the mills have been making, 
thereby satisfying the pressing needs of buyers, and how much to a slower 
movement in the expansion of consumption, cannot be definitely stated. 
Apparently the industry has.been making steel ingots in January at the 
rate of well over 45,000,000 tons annually, a sustained basis that has been 
duplicated by comparatively few periods in the past. This means the 
output of the industry has been run up 20% in tue last sixty days. 

The situation as to incoming tonnage is a mixed one and the easier tone 
does not apply equally to all companies or districts. The strongest point is 
Chicago, where the mill4 are filled with business and are getting tonnage 
from the buyers at a rate that has caused deliveries to spread out consider- 
ably. This is especially true in steel bars. Because of this condition some 
Chicago district buyers, including several warehouses, have placed tonnage 
for quick shipment with Pittsburgh mills at a price $4 to $5 a ton over 
their local market. The strength of the Chicago situation is reflected by 
the reported booking of 16,000 tons of bars for second quarter by one 
maker at a $2 advance. 

The question now is being raised in the industry as to how long the 
present high-speed production of 90 to 95% can be maintained. As yet 
there are no signs of any material slackening. Price advances on finished 
steel have been announced this week by various independent mills to apply 
to second quarter business. Plates, shapes and bars have been raised ‘$2 
per ton by large makers at Youngstown and Pittsburgh. Sheets have been 
similarly advanced by mills at Chicago and in the Youngstown district. 
With no appreciable pressure yet being made by buyers to be covered an 
second quarter tonnage, it is judged these advances have been dictated 
more to stimulate specifications against present contracts than to book 
additional future tonnage. These new prices are approximately $4 per ton 
abeve those at which the bulk of the tonnage for first quarter was sold. 
The Steel Corporation schedules are unchanged. 

Pig iron prices have eased off a bit in most districts except the South. 
Much of this softness is attributed to the influence of the lower market on 
coke. In the East heavier offerings of foreign iron $1 below domestic has 
been a chief factor. 

Pig iron interests are expecting that the advance in Lake Superior tron 
ore prices will be 50 cents per ton, but no sales yet have been made. 

Some easiness in pig iron has been responsible for a slight recession in 
“Iron Trade Review" composite of fourteen leading iron’and steel products, 
the first dip in twelve weeks. The index this week stands at $41 compared 
with $41 10 last week. 

Scrap has weakened further. 
which is typical 


Nigh, 


2C . 


It is down $2 50 from the peak at Chicago, 
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tailroad buying is less in volume. The 
100,000 tons and miscellaneous bookings for 
are the principal items. Car buying has dropped off, though Chicago mills 
booked 50,000 tons additional this week against recent orders. 

Structural stee] work is keeping up consistently its large tonnage record 
The week's awards totaled 34,541 tons, including one 8,000-ton bridg« 
over the Ohio River and another of 7,500 tons at New York. A tabulation 
shows that for buildings exclusively, 540,000 tons was placed in the New 
York metropolitan district in 1924, compared with 450,000 tons in 1923. 

St. Louis has closed for 14,000 tons of plate work for a water line and 
New York 1s taking bids on 6,000 tons for the same purpose. An estuary 
tube at San Francisco will require 10,600 tons 

Iron and steel exports in 1924 were the smallest since 1914, totaling 
1,830,262 tons. Imports, on the other hand, were 729 tons, which, except- 
ing 1923 and 1922, was the largest in many years 


Pennsylvania rail order for 
about 25.000 tons at Chicago 








Judge Elbert H. Gary Says Abolition of “Pittsburgh 
Plus” System Will Have Little Effect on Industry— 

Sees World Growing Better. 

Judge Elbert H. Gary, Chairman of the 


of the 


Joard 
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Bituminous Coal Markets Inactive in Most Centres— 
Anthracite Firm, with Few Price Changes. 

The fourth week in the year still shows bituminous coal 
to be quite inactive in most sections of the country with the 
exception of a few centres, declares the Jan. 28 market 
review issued by the ‘‘Coal Trade Journal.’’ In the Pitts- 
burgh district the demand has increased slightly with a 
corresponding increase in price. At the Hampton Roads 
piers, although movement has increased, the price of Pool 1 
has dropped five cents. In the Upper Potomac region 


_ the demand has become equal to the output and prices, in 


United States Steel Corporation, who was a speaker and | 
| retarded to some extent by the fact that there 's considerable distress coal 


chief guest at the annual banquet in Pittsburgh on Jan. 29 
of the University of Pittsburgh, was quoted as stating in 
an interview that the abolition of the so-called “Pittsburgh 
Plus’”’ system would have little effect on the steel industry in 
Pittsburgh. The New York ‘Journal of Commerce’’ re- 
ported him as saying: 


The decision may stimulate Pittsburgh manufacturers to produce a little | 
better quality of steel, at a little lower cost, under conditions of delivery | 


more agreeable to the consumer. What Pittsburgh, Chicago or any other 
location secures in business depends on the attitude of the sellers and 
buyers. Success is all a question of merit. 


Pittsburgh, because of its natural advantages, can never be deprived of 


ite fair share of the business pertaining to what she produces. Pittsburgh 
has a good climate, a good labor market, a great abundance of the best 
coal nearby which can be brought to the manufacturer's door at very low 
cost, and business organizations as well managed or better than many if 
not most other places. 

The United States Steel Corporation, through its subsidiaries, is spending 
immense sums in the improvement of iron and steel manufacturing facilities 
here. This is the best evidence and the most convincing argument as to 
what the proprietors and their representatives in charge think of Pittsburgh 
as a permanent manufacturing point. 

In addressing the University’s banquet, Judge Gary de- 
cribed the world as growing better, and said in part: 

The large majority of the people of the United States must be about 
right in their convictions and conduct, for this nation, in the genera) esti- 
mation, occupies a place in the front ranks of the world’s advance on moral 
questions. 

But after all is said, it will be conceded that the strength, character, 
reputation and influence of a nation depend upon the education of the 
citizens. Education goes hand in hand, in support, and as a part of religion 
and piety. 

The nation that is best educated in all respects will be the safest and 


happiest location for residence, and it will succeed in all contests with 
others for supremacy. 








Advance Report by Federal Reserve Bank of Philadel- 
phia on Steel and Iron Foundry Operations in 
December. 


The Department of Statistics and Research of the Federal 
Reserve Bank of Philadelphia in its usual monthly state- 
ment, furnishing an advance report on steel and iron foundry 
operations in the Federal Reserve District of Philadelphia 
has the following to say, Jan. 26: 

Reports received from six steel foundries located in this district indicate 
that production, shipments and unfilled orders were greater in December 
than they were in the preceding month, with a corresponding increase in 
value. Asa result of the increased operating schedules, raw stocks of pig 
iron and scrap steel declined. In the table below are presented the principal 


operating items of these foundries whose combined steel-making capacity 
totals 6.850 tons per month. Or PS Be BP Be fe pow 


TIONS, THIRD FEDERAL RESERVE DISTRICT. 


| | Eke Cent 





December. November. Change. 





tons| a 


tons| +21.3% 
tons} + 10.0% 


7 OF 


tons!" 
tons| 
tons) 


Capacity of furnaces 
Production of steel castings. _ _- 
Shipments 

Value of shipments 
Unfilled orders 

Value of unfilled orders_ 


6,850 
4,938 
3,433 
$558,672 

| 4,966 
/$1,281,124 


6,850 
4,070 
3,122 
125 
836 
570 


| $51 
tons 
|$1,07 


tons} +2.7% 
i+19.6% 
tons|—40.9% 
tons} —9.2% 
tons! +6.9% 

The table below includes the principal operating features of 32 iron 
foundries in the Third Federal Reserve District whose iron making capacity 
totals 16,220 tons per month. It will be seen that in nearly all items in- 
creases occurred during December. In fact, the only declines recorded 
were in the value of shipments and of unfilled orders. 


IRON FOUNDRY OPERATIONS, THIRD FEDERAL RESERVE DISTRICT. 
as" 
December. November. | Per Cent 
| Change. 
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4, 
4, 
i. 


2,067 
10,871 
871 


tons} 
tons} 
tons 


3,499 
11,970 
815 
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Capacity of furnaces 

Production of castings 
Malleable iron 
Gray iron 





tons| $ 

tons; +9.8% 
tons| + 58.1% 
tons 
tons 
tons 
tons 


tons 
tons 
tons 
tons 
tons 
tons 
tons 


16,220 
6,068 

558 

5,510 
3,856 
1,654 
5,118 
$821,311 
5,256 
$1,335,328 


3,592 
1,579 
5,018 
$887,304 
4,418 
$1,177,627 


Value of shipments 
Unfilled orders 

‘Value of unfilled orders 
Raw stock: 


tons tons 





6,919 
3,821 


tons 
tons 
tons 


6,400 
3,363 


2,195 


tons 
tons 
tons' 








+13.6% 
+7.7% 





8.7% 





| originating railroads reported losses. 





consequence, have gone up. Johnstown reports a better 
demand with production increased to normal, and in Detroit 
there is a slow but steady improvement in the demand for 
steam coals and a moderately active interest in domestic 
sizes, continues the “Journal,’’ giving details as follows: 
Cincinnati shews a slight improvement in demand and price, but this is 


on track there. The retail demand in St. Louis is good for middle grade 


| coals only, the usual grades being temporarily on the black list on account 
| of price. 
| business,.moving large tonnages of steam and anthracite over the North- 
| western 


At Superior-Duluth the dock companies are still doing a fine 


territory. The industria) demand is picking up all over that 
section and iron mining companies over the Minnesota ranges are sending 
in inguiries. In this district supplies of Pocahontas are pretty nearly 
exhausted, only a couple of the dock companies having any more in stock, 
and very few orders are being accepted. ‘The market is very firm in both 
Pocahontas and anthracite. The Fairmont district reports no change in 
conditions and prices and the operators of Central Pennsylvania are ex- 
periencing a better feeling. As a result of the firming of prices at the 
southern loading piers, prices at Boston have increased to $5 75 for best 
and $5 65 for middle grade New River. All-rail bituminous and anthracite 
are still, however, very dull. In Columbus, Buffalo, Philadelphia and 
Chicago supplies are way ahead of demand and the market is consequently 
dull and featureless. 


Anthracite is moving well in New York and Philadelphia but not with 
the activity that the cold weather of last week caused. 


The expected sag in the bituminous coal business, with the 
moderation in weather conditions and continuation of heavy 
production, has ap»eared, as was inevitable, according to 
the opinion of the ‘‘Coal Age’’ of Jan. 29. Domestic coal 
prices are in difficulties in the Middle West and even steam 
buyers are apathetic, which has caused sereenings to slump 
slightly. Though a slight car shortage is developingiin the 
Kentucky fields, production is close to record figures, but as 
demand is not keeping pace the market is lacking in the 
strength that was in evidence not long ago. Miners are 
reported to be rapidly drifting back to work in the mines 
that have gone non-union, and operations are increasing, 
adds the ‘‘Age’’ in its weekly review which is quoted here- 
with: 

Business in the 
shipped more this 


Northwest is considered favorable, the docks having 
month than had been hoped, but here, too, shipments 
have dropped off because of mild weather. Prices are firm, however, 
Pocahontas lump and mine-run quotations having advanced. In the 
Southwest business is still] good, Colorado having a particularly good month 
for January. Kansas and Utah, however, are catching up on orders. The 
soft weather in Ohio has caused a marked weakness in high volatlie coals, but 
the smokeless situation is somewhat better because of the operators’ policy 
of refusing to ship coal except on specific orders. 

Smokeless prices have been advanced in New England, but as there is 
no greater demand, it is questionable as to whether the increases will hold, 
though it is worthy of note that some of the mills are increasing operations. 
Activity is somewhat more brisk in the New York and Philadelphia mar- 
kets, prices sticking at practically the old levels, however. Business at 
Baltimore continues to be a disappointment, even the export trade being 
dormant. At Birmingham, however, the trade is optimistic, as demand 
has increased and prices are firmer with an upward tendency. 

Without showing any particularly high spots, the anthracite market has 
been holding its recent gains, with occasional spurts. Egg is beginning 
to show some signs of life, though chestnut continues to lead in demand, 
followed by stove. Steam sizes show the biggest increase in demand, the 
supply having been curtailed by the strike. The threat of a general strike 
having passed, the trade is breathing easier. Independent prices are being 
maintained pretty well all around except for some slight shading on pea. 

“Coal Age’’ index of spot prices of bituminous coal registered another 
slight recession during the last week, standing on Jan. 26 at 173, the 
corresponding price for which is $2 09, compared with 174 and $2 11, re- 
spectively, on Jan. 19. 

There was a reaction in activity at Hampton Roads during the last week, 
dumpings of coal for all accounts during the pgriod ended Jan. 22 totaling 
399,740 net tons, compared with 421.087 tons dumped during the preceding 
week. 








Bituminous Output Falls a Trifle—Anthracite and 
Coke Remain at Level. 

It appears that some of the sharp spurt in production of 
soft coal in the first week of the year was partly to balance 
the holiday loss, and the high rate of output recorded in 
that week was not maintained. On the other hand, the out- 
put of both anthracite and coke-remained practically un- 


'changed from the week preceding, according to figures just 


issued by the U.S. Geological Survey, whose weekly report is 
appended: 

Production in the week ended Jan. 17 declined to 12,077,000 net tons, a 
decrease of 513,000 tons, or 4%. The early returns show that the loss was 
not centered in any one section of the country, and a majority of the coal- 
Although the average production per 
working day dropped to a point just above the 2-million-ton mark, it re- 
mains slightly above that for 1923-24. 
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Preliminary telegraphic reports on daily loadings show that the total for | 
the first two days of the present week, Jan. 19-24, were approximately 
4,000 cars less than the total for the corresponding days of the week before. 
Thus it appears that, should there be no recovery on the remaining days 
of the week, the total output will probably decline sharply. 





Estimated United States Production of Bituminous Coal (Net Tons). 
(Including Coal Coked). 











1924-1925. -1923-—1924. 
Coal Year Coal Year 
Week. to Date. Week. to Date.(c) 
ee. et Oieecavdens 10,806,000 347,037,000 9,368,000 426,056,000 
Daily average__-___- 2,039 ,000 1,492,000 1,812,000 1,837 ,000 
| 3) fC eee 12,590,000 359,626,000 12,337,000 438,393,000 
Daily average_____- 2.098 ,000 1,507,000 2,956,000 1,842,000 
Ge Be Giianecsctuee 12,077,000 371,704,000 11,992,000 450,385,000 
Daily average__-_-_-_-_ 2,013,000 1,519,000 1,999,000 1,846,000 





a Revised since last report. b Subject to revision. c Minus one day's 
production in April to equalize number of days in the two years. 
Production of soft coal during the first 245 working days of the coal year 





1924-25 was 371,704,000 net tons. In the six preceding coal years it was 
as follows: 


Years of Activity. Years of Depression. 


1918-19....... 469 576,000 net tons | 1919—-20___-_-__- 385,996,000 net tons 
1920-21______- 453 536.000 net tons | 1921—22-_-_-_--.334,483,000 net tons 
1923-24______- 450,385,000 net tons! 1922-—23_-______313,.036,000 net tons 


Thus it is seen that with but 10 weeks remaining the coal year 1924-25 
stands nearly 86 million tons behind the average of the three years of activ- 
ity and about 27 million tons ahead of the years of depression. Compared 
with the average of the six years, it stands about 29 million tons behind. 


ANTHRACITE. 


The production of anthracite remained practically unchanged in the sec- 
ond week of January. The total output, as estimated from reports of the 
anthracite carriers on the number of cars loaded, is placed at 1,803,000 net 
tens, an increase of 18,000 tons. The rate of output is now approximately 
at the pre-holiday level, and the local strike at mines of one of the larger 
producers appears to have been the principal factor preventing improve- 
ment. Compared with production in the corresponding week of 1924, 
there was a decrease of 81,000 tons. Cumulative production during the 
present coal year to date now stands about 3% below that of the corre- 
sponding period of 1923-1924. 


Estimated United States Production of Anthracite (Net Tons). 





——-1924-1925—_ ———-1923-1924 
Coal Year Coal Year 
Week ended— Week. to Date. Week. to Date. 
EE Sno ca paie~ we 1,255,000 66,916,000 1,436,000 69,003,000 
| ee 1,785,000 68,701,000 1,840,000 70,843,000 
PE Sl cs cakeuecee 1,803,000 70,504,000 1,884,000 72,727,000 





a Minus one day’s production in first week of April to equalize number of 
days covered in the two years. b Subject to revision. 


BEEHIVE COKE. 


The steady increase in beehive coke production that has been in progress 
since last August was halted, at least temporarily, in the week ended Jan. 
17. The total output in that week is now estimated at 266,000 net tons, 
almost exactly the same figure as that for the preceding week. Production 
in Pennsylvania and Ohio and Virginia continued to increase slowly, but the 
gain in those States was offset by an equally large loss in the other produc- 
ing districts. The present rate of output is slightly ahead of that of a year 
ago. 

Accerding to the Connellsville ‘‘Courier,’’ production in the Connells- 
ville region increased slightly to 209,040 tons. The ‘‘Courier’’ attributed 
the improvement to the furnace ovens and stated that some of the active 
merchant ovens were blown out, and that others reduced operating time to 
five days. 

Estimated Production of Beehive Coke (Net Tons). 








Week Ended — 1925 1924 
Jan.17 Jan.10 Jan. 17 to to 

1925.a 1925.b 1924. Date. Date.(c) 
Pennsylvania and Ohio___-216,000 208,000 212,000 523,000 516,000 
. ff: ee 12,000 13,600 15,000 32,000 36,000 
Ala., Ky., Tenn. & Georgia. 19,000 24,000 17,000 55,000 40,000 
WIE nic nec se eee 11,000 10,000 8.000 26,000 20,000 
Colorado & New Mexico... 4,000 5,000 5,000 11,000 14,000 
Washington and Utah__-__-_ 4,000 5,000 4,000 12,000 11,000 

United States total___-_-- 266,000 265,000 261,000 659,000 637,000 | 

ee BNE. Coan cancuue 44,000 44,000 44,000 44,000 42,000 





a Subject to revision. b Revised from last report. 
comparable the number of days covered in both years. 

Cumulative production of beehive coke during 1925 to Jan. 17 stood at 
659,000 net tons. Figures for similar periods in earlier years are as follows: 


c Adjusted to make 








Maine Textile Mills Resume Full-Time Schedules. 


The Boston bureau of the New York ‘Journal of Com- 
merce’’ on Jan. 29 advised as follows: 


The Limerick Mills of Limerick, Me., which until recently were operating 
on a schedule of three days a week, are now running full time. 

The Goodall Worsted Co., another Maine company, has also speeded up 
production somewhat and is running full time in certain departments, while 
the Sanford Plush Co. of Sanford, Me., is now operating on a full-time sched- 
ule, with night eperations in some departments. 











Amoskeag Operations Curtailed—Slump in Worsted 

Department—Scranton Silk Mill Opens After 

Year’s Idleness. 

Operatives in the worsted department of the Amoskeag 
Manufacturing Co. are working on a 50% basis, as against 
90% recently in force, according to a message received from 
Manchester, N. H., under date of Jan. 27. On Monday 
last (as we announced in last week’s issue) ‘‘general business 








eonditions’’ forced an all-round curtailment of operations 
and the adoption of a five-day week schedule. 

From Scranton, Pa., came the intimation Jan. 28 that, 
after being idle for more than a year, the Bliss Silk Mill at 
North Scranton has resumed operations, giving employ- 
ment to approximately 300 persons. 








Textile Strike Area Spreads—Dwight Manufacturing 
Co.’s Plant, Employing 1,200, Closed Down As 
150 Weavers Walk Out—Fall River 
Situation Improves. 


In New England textile industry continues to be impeded 
by protest strikes against the widespread wage reductions 
which have been put into effect in recent weeks. The situa- 
tion last week became worse. On Wednesday (Jan. 28) it 
was reported that the Dwight Manufacturing Company at 
Chicopee, Mass., had closed down its entire plant (employing 
1,200 operatives) as a result of a walk-out of 150 weavers. 
The weavers struck when a 10% wage reduction went into 
effect on Tuesday morning. Their position was set forth 
in an article published Jan. 28 in the Springfield ‘‘Republican’”’ 
from which we quote: 

The true reason behind the strike is said to be a cut averaging between 
19 and 24% given the weavers last summer. 

The loom-ixers employed at the Dwight mills are not sympathetic with 
the striking weavers, a local loom-fixer stated last night, because it is felt 
that the weavers failed in support the loom-fixers during their strike in 
September. 

After the cut of between 19 and 24% last summer the weavers remained 
at work. But a month later when another cut was given, they went out 
on strike. The company officials then sent for the strikers, according to the 
weavers, and declared the cut a mistake that would be remedied. The cut 
was eliminated. The next action was taken by the company a week age 
when it declared a 10% cut effective throughout the plant yesterday. 

Before the looms were started yesterday morning at the mills the weavers 
received word to leave their places in protest. Soon afterwards the entire 
plant was closed. 


At New Bedford, Mass., 75 striking weavers and loom- 
fixers of the Devon Mills, Inc., and the Fisk Tire & Rubber 
Co., who walked out on Jan. 19, voted Tuesday (Jan. 27) 
to return to work, a settlement having been reached at a 
conference with the mill officials. It had already been 
announced, however, that all departments of the Devon 
mill had closed down until Feb. 2, owing to the “‘unbalanced 
condition in the mills.’’ The closure applied to the Goodyear 
unit of the Old Rotch mill, it was announced. 

The Fall River situation cleared somewhat on Thursday 
(Jan. 29), when 100 fine goods weavers of the Doval Mills, 
who were on strike for two weeks in protest against a 10% 
wage cut, returned to work. The agreement reached, it 
was stated, was satisfactory, although the reduction in 
wages was not rescinded. The strike at the Lincoln and 
Granite mills is still in force, as also is the strike of 50 dyers 
at the Kerr plant of the American Thread Co. 

Four hundred employees in the Greenhalgh Cotton Mills 
at Pawtucket, R. I., voted on Jan. 25 to go on strike Feb. 2, 
unless the recently imposed 10% wage reduction is rescinded. 
George P. Greenhalgh, Treasurer of the company, has, it 
is reported, stated his inability to concede the workers’ 
demands, as all mills at New Bedford, Mass., are competing 
/on a 10% lower wage basis. The 200 employees of the 
Pawtucket Hosiery Co., who struck on Jan. 19, in protest 
against a 10% reduction in pay, have not yet returned to 
work. 





The World’s Crops in 1924—Grain Below 1923 But 
Above Five-Year Average—-Cotton Yield Large. 

A fairly complete survey of the world’s cereal harvest for 
the current season is now attainable owing to the receipt at 
the International Institute of Agriculture of data of yields 
practically in all countries of the Northern Hemisphere 
(Russia and China excepted) and of forecasts of the wheat 
crops in Argentina and Australia, communicated to the In- 
stitute by those Governments. In fact these data of ascer- 
tained yields deal with countries representing about 97% of 
the world’s wheat crop (outside of Russia and China), prac- 
tically all the rye, 90% of the oats, 85% of the maize, and 
80% of the barley crops. The percentages of production this 
season as compared with the preceding one are as follows: 


The production of every cereal this year is therefore below 
last season’s figures in a considerable degree, with the sole 
exception of oats. It should be mentioned that the cereal 
yields of 1923 were unusually plentiful; if, on the other 
hand, the current year’s figures are compared with the aver- 
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age of the five years from 1918 to 1922, 
data, the subjoined percentages result: 


apart from the 1923 


This year’s yield of wheat, and still more that of oats, are 
therefore larger than the average for the five years from | 
1918 to 1922, while a decrease is recorded in the case of bar- 
ley, becoming more decided for rye and maize. | 

In the December International Crop Report, just pub- 
lished by the Statistical Bureau of the International Insti- | 
tute of Agriculture, the details of area and yield of the va- 
rious cereal crops are furnished country by country, and sum- | 
marized by continents, for the current year as compared with | 
the figures for 1923, and with those of earlier seasons. Deal- | 
ing with wheat only, the most prominent of the data recently 
to hand at the Institute are indicated below: 


In Rumania a provisional estimate of the wheat yield of 1923 gives 44.6 
million centals, as compared with 61.3 million centals last year and 
average of 46.4 million during the previous three years. 

It may be remarked that there was an increased area sown in 1924, ex- 
ceeding last year’s figures and the previous average by 18% and 33%, re- 
spectively. 

The Rumanian data complete the European figures (Russia excluded). 
The aggregate of 27 countries in Europe indicates that the yield this year 
has been 645.3 million centals, against 751.2 million last year and an aver- 
age of 631.3 million in previous seasons. 

In the United States the provisional data of yields practically confirm the 
earlier estimates of the winter wheat crop, and announce an increase in the 
figures of the spring crop. Aggregating the yields of winter and spring 
wheat in the United States, the estimate is for 523.6 million centals, against 
471.4 million last year and a five years’ average of 528.6 million. It may | 
be noteworthy that the United States harvest was specially plentiful, being | 
reaped from a cultivated area decidedly less than that of the previous year 
and even in a greater degree below the average. 

The Canadian wheat crop is definitely declared to be exceptionally defi- 
cient, so that in North America as a whole the yield has been 686.6 million 
centals, against 756.0 million in 1923 and 690.1 million, the average from 
1918 to 1922. 


an 


A recent unofficial estimate is transmitted by the Govern- 
ment of Australia, and forecasts a yield of 84.0 million cen- 
tals against 75.4 million in the preceding season, and 60.7 
million, the previous average. 


| cotton crop of 1924-25. 


| but slightly greater than last year. 


amounting to 5.3%, but a decline in that under rye (4,206 
thousand acres) equal to 3%. 
A Good World’s Yield of Cotton. 
The Government of India has telegraphed to the Inter- 
national Institute of Agriculture the data of forecast for the 
It is estimated at 24.2 million centals, 
showing an increase of 24.3% as compared with the previous 
season and 39.6% over the five years’ average. 
Aggregating these data with those of estimates for the 


| cotton crops of the United States, Egypt, Russia, Korea and 
| the Anglo-Egyptian Sudan, the yield for the current season 


in a group of countries growing about 80% of the world’s 
production is defined. For these countries, the present sea- 
son furnishes 96.4 million centals, and records an increase of 
27%, as compared with last year’s out-turn as well as with 
the five years’ average. 








Smaller European Winter Wheat Area Reported. 


Winter seedings of wheat in Europe reported to date to the 
United States Department of Agriculture by the Interna- 
tional Institute of Agriculture at Rome, and made public on 
Jan. 16, are below last year, reports from seven European 
countries showing a reduction of about 4%. ‘The decrease in 
Europe, however, is not sufficient to offset the increase in 


| areas seeded in the United States and Canada, the Depart- 


ment says, the area seeded in nine countries totaling 64,469,- 
000 acres, as compared with 62,698,000 acres last year. This 
represents about one-third of the total wheat area of the 
Northern Hemisphere outside of Russia and China. 
Estimates of winter wheat acreage seeded in European 
countries reported to date, as compared with last year are: 


Rumania, 5,886,000 acres, against 6,631,000 acres; Bulgaria, 


| 2.385,000 acres, against 1,989,000 acres; Lithuania, 185,000 


aeres, compared with 179,000 acres; Belgium, 375,000 acres, 
compared with 343,000 acres; Spain, 9,870,000 acres, against 
10,158,000 acres last year. The acreage of England and 
Wales is reported as 89% of last year and that of Italy as 
The condition of winter 


| seedings in the United Kingdom in general is not good, ac- 


The Condition of Winter Cereals. 

According to the information to hand at the International 
Institute of Agriculture, the winter sowings of cereal crops 
have been effected in conditions closely approaching an 
average in most European countries. In Great Britain and 
Ireland, fields, particularly heavy soils, were very wet, and | 
sowings were retarded. In Germany and Poland the crop 
condition is considered as between average and good; ex- | 
cessively dry weather in Hungary is reported, but the seed- 
lings are well spoken of, generally speaking, in Belgium, | 
Italy and Portugal, and especially good in Bulgaria and 
Spain. A snowfall in the latter half of November took place 
in Rumania while sowing operations were in progress. 

In Russia the snow at the beginning of November was 
favorable for the crops already well established, as a whole, 
but later in the month sharp fluctuations of temperature 
created ice-sheets on the fields in some districts. The crop 
condition is generally favorable in North Africa and in In- 
dia. In the United States up to December there was some 
lack of moisture, but since that date a snow cover has pro- 
vided at once sufficient humidity and in most regions ade- 
quate protection. In the United States there is an increase 
in the area sown with wheat (42,317 thousand acres) | 


| cording to the reports. 


Germination in England and Wales 
has been slow and the plant is thin and weak, particularly in 
heavy soils. Seeding in Scotland was carried out under fa- 
vorable conditions. In the Irish Free State extremely wet 
weather retarded winter sowings, winter wheat is thin, 
backward and suffering from prolonged wet weather. The 
condition of winter wheat in Italy is reported as generally 
satisfactory. In Egypt the condition of the crop is reported 
to be 100. 
Winter Rye Area. 

The winter rye acreage of ten countries reported to date, 

including Canada and the United States, is 12,959,000 acres, 


| against 12,894,000 acres reported for the same countries last 


year, an increase of 65,000 acres, or less than 1%. This rep- 
resents more than one-fourth of the total rye acreage of the 
Northern Hemisphere outside of Russia. Recent estimates 
of winter rye in countries of Europe received from the Inter- 
national Institute are: Bulgaria, 383,000 acres, against 350,- 


| 000 acres last year; Rumania, 474,000 acres, compared with 


507,000 acres; Lithuania, 1,315,000, against 1,415,000 acres; 
Latvia, 678,000 acres, against 658,000; Belgium, 578,000, 


against 563,000 acres; Spain, 1,957,000, against 1,872,000 


acres, 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal | 
Reserve banks on Jan. 28, made public by the Federal | 
Reserve Board, and which deals with the results for the | 
twelve Federal Reserve banks combined, shows increases of | 
$70,900,000 in holdings of discounted bills and of $1,600,000 | 
in acceptances purchased in open market, together with a | 
reduction of $29,400,000 in Government security holdings. | 
As a result of these changes, total earning assets are $43,- | 
100,000 above the total reported a week ago. Federal Re- | 
serve note circulation went down $14,300,000, cash reserves 
$900,000 and non-reserve cash $3,000,000, while total de- 

osits increased $49,100,000. After noting these facts, the | 

ederal Reserve Board proceeds as follows: 


Increases in holdings of discounted bills are reported by all Federal Reserve | 
banks except St. Louis, Minneapolis, Kansas City and Dallas, which show a ' 


== 


total reduction of $1,100,000. The principal increases in discount holdings 
were as follows: New York, $44,800,000; Cleveland, $7,900,000; Chicago, 
$5,400,000; Boston, $4,800,000. 

An increase of $4,900,000 in holdings of acceptances purchased in open 
market is shown by the Federal Reserve Bank of New York, while all the 
other Reserve banks report only small changes in this item for the week. 
The system's holdings of Treasury certificates of indebtedness fell off 
$18,000,000 and of Treasury notes $12,600,000, while holdings of United 
States bonds went up $1,200,000. 

Reductions in Federal Reserve note circulation are reported by nine of the 
Reserve banks, the San Francisco bank showing the largest decline— 
$5,200,000. New York shows a decline of $3,500,000, Chicago of $3 ,300 ,000 
and Dallas of $2,100,000. The Boston, Philadelphia and Cleveland banks 


| report a combined increase of $5,000,000 in Federal Reserve note cir- 


culation. 


The statement in full, in comparison with the preceding 


' week and with the corresponding date last year, will be 
‘found on subsequent pages—namely pages 556 and 557. 


A summary of changes in the principal assets and liabilities 
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of the Reserve banks during the weekJand the year ending 
Jan. 28 1925 follows: 
(+) or Decrease (— 
During 
Week. Year. 
pinatimibnsuesisiegbipehae —$300,000 —$180,400,000 
- _.. —5.300,000 —203,800,000 
ae __..-.. +43,100,000 +473.700,000 
+70,900,000 —248,600,000 
+62,900,000 —94,400,000 


Increase 


Total reserves_ 
Gold reserves. 
Total earning assets g 

Bills discounted, total. . 
Secured by U. 8. Govt. obligations 
Other bills discounted +8,000,000 —154,200,000 

Bills bought in open market____________ + 1,600,000 + 36,000 ,000 

U. 8. Government securities, total _ —29,400,000 +273,300.000 
er. - a eee, | a ae oe +1,200.000 + 57,600,000 
Treasury notes__________ . —12,600,000 +202,300,000 
Certificates of indebtedness —18,000,000 +13,400,000 

Federal Reserve notes in circulation —14,300,000 —338,200,000 
Total deposits MR AE _.... +49,100,000 +274,100,000 

Members’ reserve deposits +31,100,000 +244,000,000 

Government deposits _ +21 ,000,000 +11,209,000 

Other deposits —3 ,000 ,000 +18,900 000 








The Week With the Member Banks of the Federal 
Reserve System. 

Aggregate reductions of $45,000,000 in loans and invest- 
ments, of $118,000,000 in reserve balances, of $212,000,000 
in net demand deposits and of $58,000,000 in borrowings 
from the Federal Reserve banks are shown in the Federal 
Reserve Board’s weekly consolidated statement of condition 
on Jan. 21 of 736 member banks in leading cities. It should 
be noted that the figures for these member banks are always 
a week behind those for the Reserve banks themselves. 

Total loans and discounts show a decrease of $36,000 ,000— 
increases of $16,000,000 in loans on U. S. Government 
securities and of $1,000,009 in loans on corporate securities 
being more than offset by a decline of $53,000,000 in “‘all 
other,’’ largely commercial, loans and discounts. Holdings 
of U.S. bonds were reduced by $3,000,000, Treasury notes 
by $9,000,000 and corporate securities by $10,000,000, 
while holdings of U. S. Treasury certificates were increased 
by $13,000,000. Further comment regarding the changes 
shown by these member banks is as follows: 


Reporting member banks in New York City show an increase of $12,000, 
000 in loans on U. 8. Government obligations and decreases of $9,000,000 
and $23,000,000, respectively, in loans on corporate securities and in ‘‘all 
other” loans and discounts. Their holdings of U. 8S. bonds were reduced 
by $9,000,000, Treasury notes by $10,000,000, and corporate securities by 
$14,000,000, while their holdings of U. 8. Treasury certificates were in’ 
creased by $16,000,000. 

Of the aggregate decrease of $212,000,000 in net demand deposits, 
$135,000,000 was shown for the New York District, $25,000,000 for the 
San Francisco District, $24,000,000 for the Chicago District and $16,000,000 
for the Boston District. Time deposits show an increase of $16,000,000, 
the New York City banks reporting an increase of $5,000,000 in this item. 

Reserve balances of all reporting members were $118,000,000 less, and 
cash in vault $20,000,000 less, than a week earlier. The New York City 
banks report reductions of $96,000,000 in reserve balances and of $5,000,000 
in cash. 

Borrowings of all reporting institutions from the Federal Reserve banks 
were reduced by $58,000,000, the New York City members reporting a 
reduction of $47,000,000 in their borrowings from the Reserve Bank. 


On a subsequent page—that is, on page 557—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


Increase (+) or Decrease (—-) 
During 
Year. 

+- $1,230,000 ,000 
—31,000 000 
+810,000 000 
+ 451,000,000 
+ 1,050,000 ,.000 
+667 ,000 ,000 
303 ,000 ,000 
+43 ,.000 ,000 
+643 .000 ,000 
+ 167,000,000 
+ 10,000,000 
+ 1,933 000,000 
+731,000 ,000 
3.000 ,000 
229,000 ,000 


Week. 
Loans and discounts, total _ i _..-——$36 ,000 ,000 
Secured by U.S. Govt. obligations - _ + 16,009,000 
Secured by stocks and bonds --- +1,000,000 
ee WE. = oc ence —53 ,000 000 
Investments, total 9,000 ,000 
U.S. bonds wane ._ —3,000,000 
U.S. Treasury notes ree .---- —99,000,000 
U. 8. Treasury certificates_ +13,000,000 
Other bonds, stocks and securities _- —10,000 ,060 
Reserve balances with F. R. banks____ —118,000,000 
Cash in vault_ SO EE 
Net demand deposits _ - —212,000 000 
‘Tume Geposite.......... + 16,000,000 
Government deposits... .........-..... 

Total accommodation at F. R. banks 


— 58,000 ,000 





F. C. Goodenough of Barclays Bank, Ltd., of London 
on Importance of Early Restoration of Gold Market. 


Frederick C. Goodenough, Chairman of the Board of Bar- 
clays Bank, Ltd.. one of England’s greatest banking institu- 
tions, addressing the stockholders of the bank in London 
at the annual meeting last week, stressed the importance of 
an early restoration of a free gold market in London as the 
surest guarantee for stability in world prices and for confi- 
dence. He declared that sterling exchange will return to a 
gold parity—the only matter of doubt being the precise date 








of what he had to say as cabled from London to the New 
York office of Barclays Bank, Ltd., follows: 


The American Exchange. 


The feature of outstanding importance at present is the rapid rise in the 
sterling dollar exchange. This rise represents to some extent a reaction 
from the depreciation which occurred in 1923 due to the divergence between 
interest rates in this country and in America and at the lower figure sterling 
was undervalued. Nevertheless, there was a further fall subsequently, owing 
to the rumors that the British Government intended to have recourse to 
inflation. After that there was a general apprehension that a Labor Govern- 
ment might have recourse to confiscatory measures. Some people, therefore, 
sold sterling securities and reinvested in dollar securities, and these opera- 
tions, coupled with the usual autumn requirements for financing imports 
from America and the purchase of dollars for the service of our American 
debt forced sterling down to the low level of 420 in January 1924. As the 
fears to which I have alluded were found to be unwarranted a reaction fol- 
lowed, and the recent rise, although it has occurred partly during the im- 
port season from America and while there has been a continual purchase of 
dollars for payment of debt, has brought the figure to a higher ievel than 
at any time since the armistice. 

There has been a reduction of money rates in New York and a hardening 
of rates here (in London) which have brought about the transfer of money 
to this side, the pound sterling now being within about 2% of gold parity. 
It was also to be expected that the acceptance of the Dawes report would 
have a beneficial effect on the exchange. A close study of the relative value 
of sterling to dollars calculated on the basis of existing price levels of ex- 
portable commodities of the two countries would suggest that the purchasing 
power of the pound sterling is a little below the existing quotation. It 1s 
possible, however, that at the moment the real purchasing power of the 
pound sterling may be higher than would appear from a comparison of 
index numbers which can only be approximate. The period of easy money 
in America and the renewal of confidence through the general improvement 
in European countries owing to the determination of many Governments to 
balance their budgets and to stabilize their currencies on a basis of gold 
have led to the investment in Europe of much American capital in addition 
to the employment of American funds on the London money market. There 
has also been a considerable amount of speculative purchases of sterling. 
The financial condition of this country has also improved owing to the con- 
tinued reduction in the national debt and the conversion of short-dated into 
longer dated securities. 

Gold Standard. 

Owing to these various causes, it is certain that sterling will return to 
gold parity, the only matter of doubt being the precise date of such return. 
It will be necessary to provide sufficient safeguards against the possibility 
of having to revert to restrictions on gold and also that there should be some 
means of avoiding unduly high rates for protection of our gold reserve. The 
return to a free gold market, therefore, should not be unduly forced, since it 
will certainly follow the economic factors now working in our favor. Many 
people fail to understand why a return to a free gold market is so important 
and are inclined to think that it would suit our manufacturers better for this 
country to maintain the internal purchasing power of the pound sterling at 
a higher level than its external value in order to encourage exports, Such, 
however, is not the case. We have to pay our debts abroad and purchase 
raw materials from abroad, and if we are to provide markets for our manu- 
facturers nad promote the production of raw materials for them to deal in 
we have also to invest capital abroad. The uncertainty involved in dealing 
with these matters will be less if our currency is at parity than if it is at 
a fluctuating discount in toreign markets, and these conditions outweigh any 
temporary advantage which might accrue to us through a depreciated cur- 
rency. A free gold market for London is the surest guarantee for stability 
in world prices and for confidence, both of which are essential to good trade. 
The arrangements for a return to a free gold market will open up the whole 
question of currency and of the steps that may be necessary to protect the 
gold held against the notes in circulation. This is a matter of very great 
importance and it would be a misfortune if it should become necessary to 
superimpose for a long period such a heavy weight of high rates for money 
as would check the growing indications of improvement in trade. 


Time to Call World Conference on Gold, Says British 
Banker—Walter Leaf Believes Main Problem Will 
Be to Keep Sterling Up to Par Basis. 


The following advices from London, Jan. 29, appeared in 


the New York “Journal of Commerce’’ of yesterday (Jan. 30): 

Belief that the time has come for a conference of the national banks of 
issue of the world for the formulation of a plan of co-operation for the 
management of gold reserves was expressed to-day by Walter Leaf, Chair- 
man of the Westminster Bank, in an address at the annual meeting of the 
bank. Such a conference was called for in the report of the Genoa Con- 
ference. 

In the meantime, however, said Mr. Leaf, the re-establishment of ex- 
change parity between Great Britain and the United States should be of 
great assistance in the promotion of international trade and also should 
reduce the costs of raw materials to the British purchaser. 

Mr. Leaf indicated that he regarded the continued maintenance of ex- 
change at parity as more of a problem than he did the restoration of the 
pound sterling to a gold basis during the coming year. He regarded it as 
probable, he declared, that before the end of the yaer gold may be flowing 
back to Europe, but, he added, ‘‘it will be necessary for us to assure ourselves 
that we will have the power to keep the gold here when it comes."’ 

Financial Great Britain, in Mr. Leaf’s opinion, is ‘somewhat danger- 
ously dependent on the current of public opinion in the United States,”’ 
and therefore he felt it was necessary for Great Britain to be assured of the 
continuance of American good-will in maintainihg, as well as in establish- 
ing, the gold standard for the pound. 





British Pound Sterling at Par in United States Postal 
Money Orders for the First Time Since War. 

The British pound sterling was put back at par in the 
United States postal service, for the first time since the war, 
on Jan. 22 when, in accordance with orders of Postmaster- 
General New, the rate of conversion for postal money orders 
payable in Great Britain was fixed at one pound sterling 
for $4.87. The order also applies to money orders payable 
in northern Ireland, the Irish Free State, the Common- 


of such a return. Chairman Goodenough discussed at length | wealth of Australia, New Zealand and the Union of South 


the present position of sterling-dollar exchange. The text 


Africa. 
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Comparative Figures of Condition of Canadian Banks. 


In the following we compare the conditior 
29 1924, 


banks as reported for Nov. 


figures for Oct. 31 1924 and Nov. 30 
ASSETS. iNorv. 29 1924 
Cu urrent gold and subsidiary coin— | $s 
in Canada ‘ | 46, 258 


0 Se ee ae eee 
Dominion notes— 

In Canada. . 

Elsewhere 


SNe Oe Glee DERE. occcecsstentenen 
United States & other foreign currencies. 
Checks on other banks...........-..-- 
Loans to other banks in ¢ ‘anada, sec ured.| 

including bills rediscounted 


Deposits made with and balances due) 


from other banks In Canada___.--.-- 
Due from banks and banking correspon 
dents in the United Kingdom...__-_-. 
Due from banks and banking correspon 
dents elsewhere than in Canada and 
the United Kingdom...........---- 
Dominion Government and Provincial 
Government securities - 
Canadian municipal sec urities, and Brit- 
ish foreign and colonial public securi- 
tles other than Canadian._.__...--- 
Rallway & other bonds, debens. & stocks 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, debentures, 
bonds and other securities of a suffi- 
cient marketable value to cover. ----- 
Call and short (not exceeding 30 days) 
loans elsewhere than in Canada on 
stocks, debentures, bonds and other 
securities of a sufficient marketable 
Sr Oe . accvadadsnvnndies we 
Other current loans and disc’ts in Canada 
Other current loans and diseounts else- 
where than in Canada after making full 
provision for bad and doubtful debts- 
Loans to the Government of Canada- -- 
Loans to provincial governments. - - - - - - 
Loans to cities, towns, municipalities and 
schoo! districts 
EE EEL EEE 
Non-current loans est. loss provided for. 
Real estate other than bank premises_ - 
Mortgages on rea! estate solid by the bank 
Bank premises at not more than cost less 
amounts (if any) written off...__.-- 
Liabilities of customers under letters of 
oreadit as per conmtra.............--.. 
Deposit with the Minister of Finance for 
the security of note circulation. -—--.--. 
*Deposit in the central gold reserves. - - 
Shares of and loans to controlled comp'les 
Other assets not incl. under the foregoing 
heads 


i 


LIABILITIES. 
ee MI... nn cceddseesones 
Balance due to Dominion Government 
after deducting advances for credits, 
NS 8 oles. cee ad edbaeee a 
Advances under the Finance Act. __-- 
Balances due to provincial governments. 
Deposits by the public, payable on de 
EY Ue SAE. C cimcccckonsocccce 
Deposits by the public, payable after no 
tice or on a fixed day in Canada_----- 
Deposits elsewhere than in Canada-_--- 
Loans from other banks in Canada, se- 
cured, incl. bills rediscounted_-__-_—-- 
Deposits made by and balances due to 
other banks in Canada__...__-_- 
Due to banks and banking correspon- 
dents in the United Kingdom__------ 
Due to banks and banking correspon- 
dents elsewhere than in Canada and 
the United Kingdom 
eee 
Letters of credit outstanding._...___-_- 
Oreonsaness under letters of credit_ 
Liabilities not incl. under foregoing he ads 
Dividends declared and unpaid 
Rest or reserve fund 
Capital paid up 


SU ccanascacceowesie 
Capital authorized 
OO eee 
Aggregate amount of loans to directors, 
and firms of which they are partners, 
and loans for which they are guarantors 
Average amount of current gold and sub- 
sidiary coin held during the month_- 
Average amount of Dominion notes held 
Gurue the month..............-..<. 
Greatest amount of notes of the bank in 
circulation at any time during month. 


| 
| 


23 055.3 


69 ,413,937| 


161,930.6 
14 


74s 
«? 
161,944 
15,500 
33,169 


112,775,5 


919 
148 
9 


7,073,975 


8,360,734 


80,510,106 


S! 


2 
> 


300,058 


tN 


mon 


122,537,415 


186,614 
961,349, 


354 
103 
177,966,320 
16,903,252 
59,915,820 
11,052,299 


8 ote 366 


71,993,950 


66,091,694 
6,223,581 


60 ,602 533 
6,538,896 





3, 523, 820 


176,561,295 


25,401,242 
12,700,000) 
31,533,742 


533,299,560 


1,231 ,861,390 


342,606,113 
15,906,108} 


| 
8,068,657] 


33,742,852 
10,557,867 
66,091,694 


1,620,889 
3,752,389 
122,875, 000 
121,909,560 








2,738,488,420| 


eee 

122,072,300 
12,006,284 
61,645,357 


149,754,844 





184,683,905 


COT 


192 


Qvy: 


168,036,307 

19,635 
168 055,943 
13,221,316 
24 


127 


029,099 
4,465,208 


8,025,508 


107,270,745 


361,106,050 


137 340,990 
55,890,765 


113,185,752! 


155,468,182) 
981,111,415 


188,473,939 


13,626, 556) 
63,775,211 


11,433,919 
8,109,105 
3,664,387 

72,523,723 

61,243,530 
6,253,581 

53,202,533 
6,749,615 


3,900,747 








748, 8! 54, 40: 3 2,808,850, 356 


——==_a ——— | 


172,860,810 


116,100,909 
24,200,000 
36,104,866 


518,771,927 


1,189,086,750 
359,698,817 


15,149,193 
8,725,234 


30,155,982 
8,687,309 
61,243,530 
1,393,114 
1,868,411 
122,875,000 
121,909,560 


2, 788 831, a 


170,175, 000} 
122,072,300 


11,756,174 


of the ¢ 


iparison with the 


293 644! 





59,406,184 
139,713,767 
- 


77,617,342) 


| 


‘anadian 


46,176,246 
19,265,524 


65,441,774 


156,189,488 
21 565 

15 211 ose 
14 366 678 
27 ,2¢ 2 Z 36 
120,763,313 
4,210,412 


9,021,094 


50,380,861 
248,669,201 


117,753,732 
43,310,866 


110,928,603 


214,278,010 
988 221,179 
202,086 ,046 
22,162 
75,723 97: 
15,978,651 
6.606.770 
3,852,445 
69,273,699 
51,717,264 
6,130,425 
63,902,533 
9,759,189 


4 095, 595 





2,702 108, 217 


|e, 


181,266,326 


35,049,542 


42,545,100 
542,796,193 


1,179,914,963 
307,137,906 


14,055,620 


8,196,807 


37 ,637 ,265 
7,202,912 
51,717,264 


1,927,054 
3,497,043 
3,625,000 
3, 409, 130 


2,688, 477, 593 


» 
~ 
y 


1: 
_ 13 


16,726,603 
2,748,858 


146 534,995 


470 | 





] 
| advocating a 


| standard is best, it is best,”’ 





[Vo. 120. 








when that had been said, the case for managed currency must be regarded as 
closed. He emphasized the importance of the psychological grounds for 
gold standard, which, he argued, were not less powerful than 
the economic arguments. 

‘“‘As long as nine out of ten people in every country think that the gold 
said the former Chancellor. ‘One of the great- 
est advantages of the gold standard is its moral effect. A nation wil] think 
better of itself, will regard itself as more honest, if its currency is convertible 
into gold. 

“On the basis of official index numbers, price levels in England have been 
more stable during the three years past than in the United States. 
Ultimately the rates of exchange must approximate to a relation between the 
price levels of the two countries, but although this is a dominant fact, there 
are other influences to which exchange is sensitive. 

“The recent rise in sterling, in relation to the dollar, has gone considera- 
bly ahead of changes in price levels, but if the rise is maintained we may be 
sure that price levels will finally conform to the new relation of values be- 
tween the currencies.”’ 

In conclusion he said the restoration of Europe could not bring prosperity 
to England unless internal conditions were sound. 

“The pressure of taxes is too great for our trade to bear the economy in 
national expenditures which are essential,’’ he declared. 








President Coclidge in Receiving French Ambassador 
Agrees That Material Debts as Well as Debts 
of Gratitude, Should Be Paid. 

The French debt issue was touched upon yesterday by 
President Coolidge in receiving Emile Daeschner, the new 
Ambassador from France, the President’s remarks having 
been made in response to a statement by M. Daeschner to 
the effect that the ‘‘material debts’’ of nations as well as their 
debts of gratitude must be paid. The President, declaring 
that the United States, through participation in the World 
War, had already discharged the ‘‘debt of gratitude’’ she 
owed France as a result of French aid in the American Revo- 
lution, added ‘‘both Governments should experience deep 
satisfaction in their solicitude that material debts shall also 
be discharged.’’ The new Ambassador, who succeeds Jules 
Jusserand, arrived in New York on the French Line steamer 
Paris on Jan. 24. The exchange between Mr. Daeschner 
and President Coolidge occurred during the presentation of 
the former’s credentials at the White House. Stating that 
the direct references to debts was regarded as an unusual de- 
parture from precedent, the Associated Press dispatches from 
Washington last night, in their account of their remarks, said: 

Usually only generalities are exchanged on such occasions and the out- 
standing questions pending between Governments are avoided. 

M. Daeschner touched only lightly on the debt question, however, con- 


fining his mention of it to an assurance of solicitude in the discharge of ma- 
terial debts as well as debts of gratitude. 


“It gives me pleasure to receive your Excellency as the representative 


>8'500'000 | of the French Republic near the Government of the United States of 
28,50 


America,’’ President Coolidge said. 

“TI appreciate your reference to the uninterrupted friendship which has 
existed between our countries since the birth of the American nation. The 
kindly support which was received in our struggle for independence de- 
veloped into a permanent firendship, and it was the privilege of millions of 


| young Americans to fight side by side with the heroic soldiers of France in 


| 


defense of liberty. 

‘Thus was paid the debt of gratitude, as you rightly observe. Both 
governments should experience deep satisfaction in their solicitude that 
material debts shall also be discharged. Friendship based upon clear under- 
standing must and will endure always. 

‘‘In the relations between nations problems inevitably arise which require 
for their solution a spirit of loyal and practical collaboration. With the 
historic friendship and traditional goed will between our two nations as an 
enduring basis, we look to the future with that firm assurance which the 


| past has so amply justified.”’ 


| diplomatic circles as carrying with it a far-reaching significance. 


203, 246,283 | 





* Of this de posit $9,502,533 is in gold coin, the balance is in Dominion notes. 


Note.—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the total given. 





> 


Reginald McKenna of Midland Bank on Rise of Pound 
Sterling to Gold Standard. 


Speaking this week at 
Bank, Ltd., of. London, 


cussed the decline of 
ling. 


the general meeting of the 
Reginald McKenna, 


the bank and sobs pred Chancellor of the Exchequer, 


dis- 


he dollar and the rise of the pound ster- 
He predicted <a sterling would probably soon stand 


at its gold value, not because it will have climbed uphill to 


meet the dollar, 
the surplus gold supply, 
level. 


but because the dollar, 


an account of what he had to say, stated: 


During the last three years the managed currency of Great Britain had 
been kept more stable than one based on gold, he added, but declared that, 


under 


will have come down to a 
The Associated Press cablegrams on Jan. 27, in giving 


pressure of 


Franco-American co-operation, the French Ambassader said in his 
address, can be continued usefully in the study of the problems on which, 
together with the maintenance of peace, ‘‘the restoration of the world’s 
financial balance depends.” 

“The auspicious beginning of financial reorganization recently put into 
operation,’’ M. Daeschner said, ‘‘shows how valuable and effective is the 
co-operation of America, which my Government hopes to see continue, 
whether in general matters or in the consideration of questions in which 
our two countries are exclusively interested."’ 

The Ambassador's direct reference to the debts, which embody the out- 
standing open question between Washington and Paris, was regarded in 
It is 
unusual on such occasions to go beyond the generalities of diplomatic 
courtesy. 

After presenting his letters of credentials the Ambassador told the Presi- 
dent he would find in them, together with an expression of personal greeting 
from the President of France, ‘‘further evidence of the earnest concern of 
France and her Government in the maintenance and development of the 
relations of intimate and ancient friendship between our countries that 
have been cemented by the trials and sacrifices at once painful and glorious 


| that they have been jointly undergone.” 


Midland | 
Chairman of 


pound’s | 


Making reference to the close companionships created during the war, 
the Ambassador said that the French people, ‘‘who after six years of peace 
must still labor in the reconstruction of their homes,’’ were deeply grateful 
for the aid given in their hour of trial by the United States. 

‘History, which often repeats itself in the life of peoples,’’ he said, ‘thas 
demonstrated that France and America have in turn extended to each other 
at critical moments in their existence, mutual and efficacious assistance, 
thus paying to each other their debt of gratitude, just as they are firmly 
solicitous, whenever the case arises, of paying their material debts.” 

After an allusion to the growing interdependence of nations, and to the 
part taken by the United States in the financial organization of Europe, 
M. Daeschner concluded with these words: 

‘*‘You may be assured that I shall spare no effort carrying to a successful 
issue with the assistance you extend to me, the high mission with which I 
have been entrusted and the great importance and honor of which I fully 


' realize.”’ 
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Premier Herriot Declares France Does Not Intend to 
Repudiate Debts. 

Premier Herriot of France in addressing the Chamber of 
Deputies on Jan. 28 on the Government’s foreign policy, 
declared that “France does not intend to repudiate her 
debts.’’ According to the Associated Press version from 
Paris the Premier’s speech was preceded by an address 
by Louis Dubois, former President of the Reparation Com- 
mission, who submitted a long list of figures relating to 
German reparations, and, treating the debt of France to 
the United States from what he termed “a business man’s 
viewpoint,’’ declared that the United States must make a 
considerable reduction in her claims against France. The 
accounts continue: 


While the remarks of M. Dubois did not bear the official seal of the 
Government, the Chamber was practically unanimous, excepting for the 
Communists, in adopting his views as to the manner in which the problem 
of France's debt to the United States be approached. In brief, M. Dubois 
said that France could not pay England and the United States twice as 
much as France would receive from Germany, especially as the two great 
Anglo-Saxon Powers were held jointly responsible for the reduction of 
France's claims against Germany. 

On the subject of inter-Allied debts Premier Herriot said: 

“I solemnly repeat once more what M. Viviani has said, what M. Poin- 
care has said—France does not intend to repudiate her debts. 

“It is not the Government over which I preside, attached as it is to re- 
spect for treaties and conventions, that will disavow the principle of debts 
which France has contracted. 

“That being said, we have the right after the speech, filled with such 
useful figures, by M. Dubois, after M. Marin's, to appeal to the sentiments 
of solidarity of our allies and friends. Conversations with them have 
begun. It would be ungracious, ungrateful not to thank those who are 
aiding us to these conversations. 

“If it has been impossible to cite words of an American Senator which 
were unfavorable to France, it must not be forgotten how many are those 
in America who remember the common ordeal and intend to treat the 
problem not as one of an exclusively commercial] or financial order, but 
almost as one of moral order. France can only say how deeply she feels 
such words, coming from far away and how they touch her at the moment 
she is searching her resources for her unfortunate devastated regions. 

“It is only justice to state that M. Clementel and I have met with a 
spirit of sincere cordiality beyond reproach in Winston Churchill, British 
Chancellor of the Exchequer. His letter to M. Clemente! recalled what he 
termed the terrible agony of the war, agony suffered in common, and he 
declared that we ought to approach the solution of the problem now posed 
also in common. 

“Even from a commercial and practical viewpoint it is impossible that 
the Allies cannot see the terrible difficulties there would be in asking France 
to transfer to England and America sums corresponding to their credit. 
These sums have not increased our means of action, while the loan of 
800,000,000 gold marks provided by the Dawes plan—to which I continue 
to think we have done well in subscribing—has given Germany fresh 
economic force. 

“The money lent us prevented us from perishing, but our substance is, 
nevertheless, diminished. I hope as much good will will be brought to this 
problem as we ourselves are putting into it. France has always been true 
to her word. She will be again here, as everywhere.” 

The above quotations from M. Herriot's speech on the subject of inter- 
Allied debts were as set forth in the official stenographic report, as revised 
Pac speaker for publication. Before the Deputies, he said, among other 
t gs: 

“We are still in the midst of discussions on this affair of debts, and every- 
thing I might say from the height of this tribune might open up a press 
polemic to the varied interpretations which might be given my words, and 
that is the thing I wish at all costs to avoid."’ 

The Chamber on July 29, after a threat of revolt by the 
Socialists and a counter-threat by Premier Herriot that he 
would resign if the ( hamber failed to vote the printing and 
printing of his speech of the previous day on security against 
Germany, passed the vote demanded, 541 to 32, implying 
confidence in the Government’s policy on all questions treated 
in the speech. The Associated Press said: 

The sitting of the Chamber was suspended at one time because of disorders 
after Premier Herriot had made a statement satisfying his Socialist sup- 
porters, who had considered his utterances of yesterday reactionary and 
had decided to abstain from voting on a motion to post the speech. 


During the intermission, Premier Herriot, surrounded by a group of his 
followers, announced: 


“If the affichage (posting) is not voted, I will resign.’ 





Agent-General Seymour Parker Gilbert’s Report to 
Allied Reparations Commission. 

According to Paris press accounts Jan. 20, the first ex- 
haustive report on the successful work of the organizations 
entrusted with the execution of the Dawes plan was pre- 
sented to the Allied Reparations Commission in Paris that 
day by Agent-General Seymour Parker Gilbert. The New 
York “Times” in its advices said: 

Complete satisfaction was expressed by the members of the Commission 
over the working of the plan this far. Mr. Gilbert in the course of his re- 
port assured the Commission that practically no obstacles had been en- 
countered. The Germans to date have shown every disposition to co-operate, 
and, according to Mr. Gilbert, will in all likelihood continue to do so in 
order to realize the benefits of the first external loan which will be available 
under unimpeded operation of the plan. 

Mr. Gilbert showed that the expenses of the various international com- 
missions for the first four months, beginning Sept. 1 last and ending Jan. 1, 
had not exceeded the original provisions. 

During the same period the receipts from the Dawes plan amounted to 
286,263,477 gold marks, while payments totaled 280,291,415 gold marks, 
leaving a total to Mr. Gilbert’s credit of 5,972,032 gold marks. Payments 





marks; Belgium, 29,558,771 gold marks. Mr. Gilbert declared himself 
thoroughly satisfied with these results, 

In conclusion he expressed the opinion that it would be better not to pro- 
ceed with the appointment of the five sub-commissions for the collection of 
revenues attachable under the Dawes plan on customs, tobacco, alcohol, beer’ 
and sugar until after Mr. Macfeydean, who is in charge of these sources of 
revenue, had put into working order a surveillance of these monopolies. 





— 





Net Proceeds to German Government of Recent 
International Loan. 


Figures which have just been received relative to the pro- 
ceeds of the recent $200,000,000 international loan to Ger- 
many, arranged under the Dawes plan, show that of a total 
face value of 959,977,000 gold marks, net proceeds to the Ger- 
man Government were 805,418,950 gold marks. These fig- 
ures are given in the “Index,” just issued by the New York 
Trust Co. Proceeds at the subscription price totaled 849,- 
269,296 gold marks. Only 5.16% of the proceeds from sub- 
scriptions was devoted to paying for the expenses of issue. 
Of the portion of the loan offered in New York, the net pro- 
ceeds were $95,700,000 out of a total subscription value of 
$101,200,000. 





November Receipts by Agent-General for Reparation 
Payments. 


The receipts by the Agent-General for Reparation Pay- 
ments, in the month of November, amounted to 66,200,000 
gold marks, or total receipts from September to November, 
inclusive, of 235,900,000 gold marks, as reported to the Bank- 
ers Trust Co. of New York by its British Information Ser- 


vice. The advices made public by the latter on Jan. 20 state: 

Expenditures in November amounted to 81,900,000 gold marks, and for 
the three months to 225,000,000 gold marks. The Agent’s credit balance on 
Nov. 30 at the Reichsbank and with Rhenish banks, amounted to 11,000,000 
marks. - 

Revenue in November was derived chiefly from the following items (in 
millions of marks): Yield of the German foreign loan, 14.9; received on 
account of reparations recovery acts (a) Great Britain, 17.5; (b) France, 
1.2; amounts in paper marks for army of occupation, 5.6 ; requisitions, dam- 
ages and imposts, 13.0; revenue derived from imports of French and Belgian 
Governments in occupied territory, 6.6; impests in the Ruhr, 4.5. 

Expenditures in November consisted of deliveries of dye stuffs, coal, etc., 
and of money disbursed on reparations account and for the army of occupa- 
tion. The payments and deliveries were distributed as follows (in millions 
of marks): Great Britain, 21.3; France, 30.9; Italy, 5.5; Belgium, 7.2; 
Japan, 0.7; Jugoslavia, 2.7; Portugal, 0.01; Rumania, 0.6. 

The yield of the international loan is to be paid over to the Reichsbank- 
and debited to a special account for the benefit of the Reich, an account on 
which only the Agent-General may draw. He has to refund to the Reich 
from this account the payments of the girst months, or some 214,835,000. 
gold marks up to the present. The German expenditure in recoupment of the 
reparations duties is also being refunded in this manner at present ; the sum 
refunded is based on the estimates of the British and French Governments. - 








Eight-Hour Day Ordered by German Cabinet—New 
Rule for Coke and Blast Furnaces Issued to Meet 


Threats of General Strike. 

A cablegram (copyright) from Berlin Jan. 18 to the New 
York “Times” says: 

Return to the three-shift system in the German coke and blast furnaces, 
thus reducing the working day from twelve to eight hours, was decided on ut 
a Cabinet meeting yesterday. This first official act of the Luther Cabinet is 
a sop to the Socialists who have been threatening a general strike. as an ex- 
pression of their disapproval of what they consider reactionary “monarch- 
istic’? leanings of the Luther Government. 

The new working hours will be introduced on April 1. It was originally 
intended to introduce them on March 1, but the Cabinet thought best to 
allow the coke and blast furnaces more time for conforming to the new 
regulations. 

The Cabinet resolution announcing the change states that its grave eco- 
nomic difficulties are not minimized, but these are outweighed by “the social 
and political significance” implied in re-introduction of the eight-hour day 
for coke and blast furnaces. : : 

The Socialist organ, ‘‘Vorwaerts,” hails the new ruling with satisfaction, 
but adds it is merely a step toward introduction of the eight-hour day in all 
branches of German industry. It also grumbles because the new system is 
not effective until April instead of immediately. It says that on the whole, 
the decision means a victory for labor unions. 








Paris Quotes Reichsmarks—Bourse Begins Trading in 
the New German Coin. 

The New York “Times” reports the following copyright 
cablegram from Paris Jan. 10: 

For the first time the new German mark was quoted officially to-day on 
the Paris Bourse, following the decision of the Brokers’ Syndicate. Quota- 
tions were made for 190 reichsmarks instead of 1,000,000,000. ; 

The market opened at 444.50 and closed at 444.75, which was slightly 
below the gold parity of the new coin. 





Direct Cable Links Spain and America. 
3eginning Jan. 20 Spain has been connected by direct cable 
with the United States for the first time in history, says 
Associated Press advices from Madrid, which also has the 
following to say: 


The cable runs from Malaga to the Azores and thence to the United States. 
Eventually it will be extended to Anzio, 30 miles southeast of Rome, thus 





made to Allied accounts were distributed as follows: France, 113,657,668 
gold marks; Italy, 23,523,094 gold marks; Great Britain, 65,863,535 gold 


inaugurating direct cable connection between Italy and the United States. 
Later the line will be continued to South America. 
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Krupps Put Capital on Gold Mark Basis. 
Special radio advices Jan. 13 from Frankfort-on-Main to 
the New York “Journal of Commerce” stated: 

The Friedrich Krupp steel works at Essen announces the reduction of its 


capital from 460,000,000 paper marks to 160,000,000 gold marks. A cap- 
ita] reserve is to be provided of 40,000,000 gold marks. 





Private Offering by Guaranty Co. of Bremen 
(Germany) Discount Notes. 
It was announced on Jan. 17 that the 
New York offered privately $5,000,000 Bremen, Germany. 
discount notes, due Dee. 1 1925, on a 6.10% basis. 








German Gold Discount Bank Ceases Issuance of 


Weekly Statement. 

The following was contained in a special cablegram (copy- 
right) from Berlin Jan. 25 to the New York ‘Times”’: 

The Gold Discount Bank has so far completed its functions that it has 
ceased to issue weekly statements. The return for the end of December 
shows discounts aggregating £6,677,353, against £6,731,502 at the end of 
November, while discount liabilities were only £1,406.407, against £3,- 
632,004. 








Chilean Government Loan Arranged by Chilean 
Branch of National City Bank. 

Press advices from Santiago, Chile, Jan. 24, announced 
that the local branch of the National City Bank had closed 
a $4,500,000 loan with the Chilean Government in connection 
with the State Railways requirements. 





_ = = 





J. P. Morgan & Co. Announces Receipt of Funds for 
Payment of Coupons of Imperial Chinese Govern- 
ment 5% Hukuang Railways Sinking Fund 
Gold Loan Bonds of 1911. 

The following announcement was made on Jan. 24 by 


J. P. Morgan & Co., regarding the above loan: 

‘J. P. Morgan & Co., being now in receipt of funds from the Chinese 
Government, announce that on Monday, Jan. 26 1925, they will be pre- 
pared to pay the coupons which matured Dec. 15 1924 on the British, 
French and American issues of this loan. No funds have been received 
from China to provide for payment of the German coupons. 

Referring to the announcement the New York ‘‘Times’”’ of 
Jan. 25 said: 
® The Chinese Government was able yesterday to deposit enough money 
to meet the semi-annual dividend payments on its Hukuang Railroad bonds. 
The deposit, though about three weeks overdue, gratified bankers, who 
have appreciated the Eastern republic's efforts to meet its external obliga- 
tions, although it has been pinched financially because of a civil war. 

Failure to deposit enough money to cover the German bonds was ex- 
plained thus in one quarter: The Chinese Government, finding that it would 
be unable to deposit the amount needed to cover all of the national distri- 
butions of its bonds, chose to let the German investors suffer before the 
American, English or French creditors. It had consented only recently 
to make payments to German nationals at all. Suspension had been 
ordered during the war because Germany was an enemy of China, which 
aligned itself on the side of the Allies. 








James Brown, of Brown Brothers & Co., Again Heads 
British Chamber of Commerce. 


At the adjourned annual meeting of the Council of the 
British Empire Chamber of Commerce, the following officers 
were elected: 

James Brown, of Brown Brothers & Co., President. 

©. 8. LePoer Trench, of Charles 8. Trench & Co., Vice-President. 

Robert R. Appieby, of Kemsley, Millbourn & Co., Ltd., Vice-President. 

Norman C. Stenning, of the Anglo-South American Bank, Treasurer. 

R. F. Munro, Secretary. 

Robert R. Appleby was re-elected Chairman of the 
Executive Board. 








Brazilian Revolution May Delay Semi-Annual Payment 
on Bonds of State of Santa Catherina. 

Due to abnormal conditions arising out of the recent 
revolution in southern Brazil, the semi-annual service 
charges due Feb. 1 on the 25-year 8% bonds of the State of 
Santa Catherina, Brazil, may not be met promptly on that 
date, according to advices received in New York this week 
from the Governor of Santa Catherina by the American 
fiscal agents of the Government. The Governor advises, 
however, that his State Government is endeavoring to make 
arrangements which, if successful, will enable the Govern- 
ment to forward the necessary funds due on the bond issue 
some time after the due date. American investors pur- 
chased all of the $5,000,000 issue of 25-year 8% external 
sinking fund gold bonds of the State of Santa Catherina 
which were offered in June 1922. “We are hopeful that 


the new Governor will be able to complete his present fiseal 
plans so as to enable payment within a short time, but it is 
impossible to say now when the money may be fortheoming,”’ 
an official of one of the original underwriting houses said. 
“We, however, are doing everything possible to aid in clear- 
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ing up the situation and to protect the interests of bond- 
holders.”’ 





Conditions in Austria—Financial Improvement, but 
Industrial Depression Continues—Trade Bal- 
ance Deficit Being Effectively Attacked. 

The trend of conditions in Austria has not altered since the 
election of the Ramek Government on Nov. 22, when 
financial reform was being effected at the cost of business 
depression and rising unemployment, according to a cable- 
to the Department of Commerce by Commercial 
Attache Upson, Vienna. As in other Central European 
countries during the transition period, the readjustment of 
currency and public finance upon a stable basis has made 
evident the Jack of liquid capital and business disorganiza- 
tion. 

Reserves of the Austrian National Bank have risen to 54% 
of its circulation and immediate liabilities, as compared with 
50% on Dec. 4. The 1925 budget provides 10,017 ,000,000,- 
000 crowns for revenues, or 95% of expenditures including 
those for productive purposes. On the other hand, employ- 
ment has mounted sharply to 173,000, approximately double 
that of November and exceeding that of the previous vear 
in all categories. 

Money rates have shown a decrease during the past two 
months, falling from as high as 40% to the present average 
figure of 20%. Such rates are still too high for long term 
loans and may be used only for short term commercial and 
speculative purposes. Price indexes fail to follow the decline 
in interest rates as a result of the new tariff, effective Jan. 2, 
which imposed higher rates on a number of imports. 

The problem of the Austrian $200,000,000 trade balance 
deficit is being effectively attacked through the development 
of water power resources, agriculture, and the restoration of 
Vienna’s pre-war status as a central financial traffic and 
market centre of Central Europe and the Baltic Sttaes. 
Other measures designed to have a favorable effect upon 
Austrian trade and to lower Austrian price levels to Conti- 
nental] parity are the customs tariff agreements with Czecho- 
slovakia, Germany and France, the international railway 
agreement for the facilitation of international traffic, and the 
establishment of a committee composed of representatives 
of all central industrial organizations for the purpose of 
reducing the cost of living. A 5% reduction in the price of 
milk and a 14% reduction in the price of bread have already 
been attained as a result of the latter measures. 

The Gold Balance Law designed to deflate business and 
establish it upon a normal basis has encountered considerable 
opposition among business houses whose credit is thought 
to be endangered at a time of loan negotiations. The 
Schilling Law was finally passed in a modified form estab- 
lishing public finances upon a schilling basis within a period 
of six months and leaving its use optional in business ac- 
counting. 








Austrian Situation Shows Some Improvement, 
According to Advices to C. B. Richard & Co. 


Aceording to cable advices received by C. B. Richard & 
Co., bankers, from their correspondents in Vienna, the 
economic outlook in Austria has improved materially during 
the past few weeks. Bills discounted with the Austrian 
National Bank have, it is stated, diminished considerably 
and now amount only to about 60% of the highest figure 
reached after the war. On the other hand, the foreign ex- 
change holdings of the National Bank have increased sub- 
stantially. Savings deposits increased more than 100 
million kronen. The firm also says.: 


It is realized that the after effects of the war cannot be remedied over 
night and that the progress in economic conditions as it makes itself felt 
in its slow but steady form is a most promising factor in the present situat- 
tion. The growing confidence is reflected by the advancing quotations at 
the Vienna Stock Exchange and by the increased activity in all lines of 
industrial life. 








Denmark Adopts Exchange Stabilization Measure— 
Law Effective Immediately. 


The predominant event during the past month was the 
enactment of the much debated exchange stabilization plan, 
according to cable to the Department of Commerce by Acting 
Commercial Attache Sorensen, Copenhagen. This law, 
effective immediately, exempts the Bank of Issue from specie 
payments until Dec. 31 1926, on the following conditions: 
(1) The one-year revolving credit of $40,000,000 obtained 
is placed at the disposal of the Bank of Issue for currency 
stabilization operations, any losses incurred on this credit or 
on the Currency Equalization Credit of 5,000,000 pounds 
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sterling expiring on Dec. 31 1925 to be covered by the 
Bank of Issue. These obligations must, however, not 
exceed the net profits of the Bank of Issue during the fiscalbe 
years 1924-25 and 1925-26; (2) the rate of the dollar is to 
‘“‘pegged”’ at 5.74 crowns (17.42 cents to the crown) 
until July 1 1925, 5.60 (17.86 cents) until Jan. 1 1925, 5.46 
(18.30 cents) until July 1 1926; and 5.32 (18.80 cents) 
until Jan. 1 1927. In other words during the next two years 
the rate is to be successively enhanced from 65% to 70% 
of par; (3) in each ordinary session of parliament an advisory 
board of 15 members shall be chosen among the legislators 
to study the currency situation and make such recommenda- 
tions as will be conducive to the success of the stabilization 
plan; (4) to provide means for the reduction of the note 
circulation, an “exchange donation” will be collected from 
the taxpayers partly by means of an increase of 124% 
in the income tax over a period of two years, and partly 
by means of higher import duties on luxuries and a prolonga- 
tion of the automobile sales tax for two years; (5) in order 
to preclude the necessity for further loans to the State by 
the Bank of Issue, the Exchequer is authorized to issue three 
and six months’ treasury notes up to 50,000,000 crowns. 








Japan’s Budget Indicates Retrenchment Policy. 


An outline of Finance Minister Hamaguchi’s recent speech 
delivered at the opening of the present session of the Japanese 
Imperial Diet has come to us from Tadao Wikawa, Acting 
Japanese Financial Commissioner to the United States. 
Among other things Minister Hamaguchi indicated that the 
amount of loans to be issued in the coming fiscal year will 
be 150,000,000 yen, of which 100,000,000 will be for earth- 
quake restoration purposes, 40,000,000 for construction and 
improvement of railroads and 10,000,000 for public works in 
Chosen (Korea). Their flotation in the open market will 
be avoided. He also made known that the general account 
will be curtailed by about 152,000,000 yen, and the special 
account by 104,000,000 yen. We give herewith the outline 


of the speech: 

(1) Realizing an urgent necessity of placing our public finance on a 
stabler basis, eradicating roots of its future evils, releasing, at the same 
time, its pressure upon our economic world and thus contributing to our 
economic rehabilitation, the Government adopted in drawing up the coming 
fiscal year's (year 1925, that is, April 1 1925—March 31 1926) budget a 
strict retrenchment policy. 

In the general account, a saving of about 68,000,000 yen and postpone- 
ment of enterprises which would have required about 84,000,000 yen 
makes it possible a curtailment to the total amount of about 152,000,000 
yen. Inthe special account also there is a curtailment of about 104,000,000 
yen, consisting of 62,000,000 yen by economy, and 42,000,000 by postpone- 
ment. 

(2) The revenue and expenditure inthe budget for the coming fiscal year 
of 1925 is about 1,524,000,000 yen each. The ordinary revenue is esti- 
mated to be about 1,300,000,000 yen, while the extraordinary about 264,- 
000,000 yen; showing, in comparison with the present fiscal year’s ‘‘working 
budget,’ and increase of about 35,000,000 yen in the former, a decrease of 
about 126,000,000 yen, in the latter, and a net decrease of about 91,000,000 
yen in their total. 

(3) The amount of loans to be issued in the coming fiscal year will be 
150,000,000 yen, of which 100,000,000 yen being for earthquake restora- 
tion purpose, 40,000,000 yen for construction and improvement of railroads, 
and the rest 10,000,000 for public works in Chosen (Korea). Their flota- 
tation in the open market will be avoided. 

(4) Important financial measures in the coming fiscal years are as 
follows: 

(a) The special accounts for the extraordinary treasury note proceeds 
will be discontinued with the termination of the present fiscal year, carrying 
over the principal and interest payment in the said account (from the be- 
ginning of the coming fiscal year) to the general account. All the said 


effect to our economic field. The Government, however, is of the opinion 
that the fundamental remedy lies in an improvement of our foreign t ade 
and expects the whole nation’s co-operation towards this direction. 








Progress Toward Economic Reconstruction of Italy. 


Further progress toward the complete economic recon- 
struction of Italy is shown in a recent statement issued by 
Prof. De Stefani, the Minister of Finance, in explaining the 
budgetary results of the first semester of the current fiscal 
year 1924-1925. Advices to this effect have come to us 
under date of Jan. 26 from R. Angelone, Commercial At- 


tache of the Italian Government, who says: 

The Treasury statement dated Dec. 31 1924, shows a reduction of 1,175 
million lire in the internal public debt which now stands at 91,968 million 
lire, against 93,163 million lire in July 11924. During the same semester 
the liquid funds at the disposal of the Treasury have increased by 300 
million lire. 

The budget for the current fiscal year, as originally presented, showed a 
deficit of 1,355 million lire. Great and careful conservatism had been 
used in estimating receipts which were placed at a figure considerably lower 
than the receipts for the previous year. As a matter of fact, during the 
first semester of the current fiscal year actual receipts have been in excess 
of estimates by 679 million lire and as the result the financial deficit of The 
semester has been reduced to 183 million lire, in comparison with 700 milk 
lion lire for the same period of 1923. 

The budget for the new fiscal year 1925-1926, which has just been com- 
pleted, shows a surplus of 198 million lire, very likely that surplus will be 
actually increased, for as in the past, the same conservatism has Been 
adopted in estimating receipts. 

Paper circulation, which on July Ist stood at 19,953 million lire and 
which was slightly increased during the month of October to 20,471 million 
lire, has been gradually reduced since amd at the end of December last 
stood at 20,021 million lire 

Another very important improvement is shown in the healthy growth 
of the people's savings. During the calendar year of 1924, postal savings 
deposits increased by 567 million lire, while deposits with private sayings 
banks recorded an increase of 1,431 million lire, during the first 11 monfhs 
of 1924. 

The merchandise balance of trade has further improved during the first. 
11 months of 1924. The unfavorable trade balance has been reduced by 
1,570 million lire, as compared with the corresponding period of 1923. On 
the other hand, the credit items of Italy's international balance, have shown 
Satisfactory increases. _ 

Minister De Stefani reconfirms the statement made by Ambassador 
Caetani last November, that during next month of February the dollar 
loan floated by Italy in the United States, which amounts to 51,694,000 
gold lire, will be paid off with funds already on hand. sed 

The above said financial and economic developments offer the best proof 
of Italy's economic improvement and give also a clear picture of the Italian. 
people's strong determination to carry on the sound and practical policies 
of the Fascista Government. 








Finland Offers to Repurchase Her Bonds Held in 
France. 
The following information received by the Foreign De- 
partment of Moody’s Investors Service from its foreign 
correspondents, was made public under date of Jan. 23: 


M. Ch. Enckell, Finnish Minister in Paris, has been authorized \b 
his Government to purchase from the French holders of the Finnish Gover : 
ment 3s of 1898, the 34s of 1901 and the 3s of 1903, which have b>» 


| placed largely in the Paris market, their holdings at the rate of $30 p 


Fes. 500 bond of the 3%% loans and at the rate of $26 per Fcs. 500 bon | 
of the 3% loan, provided French holders of bonds of at least Fcs. 30,000,00 

par value express willingness to accept this plan prior to March 15 1925. 
The Government has also agreed to exchange, if holders so desire, their 
bonds aggregating at least Fcs. 20,000 or multiples, into Finnish Govern- 
ment 6% Dollar bonds at the rate of $1,000 par value of the latter for 
Fes. 20,000 par value of their holdings plus a cash adjustment of $360_for 





extra-ordinary treasury notes at their maturity will be converted to the | 


ordinary ones. 

(b) Special account for extraordinary military expenditures will be 
closed on April 1 1925. The balance from the same sourse of revenue 
amounting to 104,000,000 yen will be loaned to a newly created special 
account for educational and agrarian improvement fund to be used for 
investment in the latter account. 

(c) Out of the mint fund 130,000,000 yen will be used for the creation 
of the special account for education and agrarian improvement fund. Of 
6,500,000 yen profit from investments in the said account, 4,000,000 yen 
is to be used for the improvement of normal] school education and the rest 
for the prosperity of agricultural district. 

(d) n order to improve the operation and administration of the deposit 
section fund, a board of advisory committee composed of the best knowledge 
both in governmental and business circles will be created. 

(e) The expenditures for the above-mentioned new financial measures, 
together with physical training of young men, and for the a of 
aeronautic, etc., amounts to approximately 12,000,000 yen. n additional 
expenditure for expansion of telephone system is about 22,000,000 yen. 
Other new items are expenditures for seismological research works; division 
of the present department of agriculture and commerce into two new depart- 
ments ( culture and forestry and commerce and industry), and encourage- 
ment of foreign trade. 


(5) During the year 1924, a total reduction of about 490 million yen 
in capitals of joint stock companies and dissolution of joint stock companies 
representing capitals in the aggregate of abeut 1,000 million yen took place, 
showing an increase of 360% and 280% respectively compared with those 
of previous years. The total amount of debentures issued in the home 
market during the same year was 850 million yen, an increase of 340% 
from that of the previous year. Most of them were issued for the purpose 
of refunding old loans. All these phenomena indicates the steady progress 
of our economic readjustment. And the government is quite confident 


that its policy of economy in public finance and no public loan flotation 
contributed a great deal to such tendency. 

The Government has decided to resort to every expedient measure for 
the recovery and stabilization of the external value of yen, utilizing for this 
purpose, if necessary, the specie held both abroad and at home, with due 
od in order to cause least undesirable 


consideration as to its time and. 








the 3%% issues and of $200 for the 3% loan. oa 
(The above Finnish Joans are outstanding to the amount of Fes. 61,948.- 
000, of which the 3% loan represents Fcs. 37,546,000 of an original issue 
of Fes. 55,000,000; the 344% loan of 1901, Fes. 17,839,000 of an origina) 
amount of Fes. 25,000,000; and the 344% loan of 1903, Fes. 6,563,000 of 
an original amount of Fcs. 10,000,000. Although payment on these loans 
is scheduled to be made in Finnish marks, or at the option of the holder in 


| Swedish kronor or French francs, the service is being met in French francs 


which French holders regard as a violation of the original loan contract. 
If French bondholders accept the Finnish Government proposal, they swill 
receive either $30 for a Fcs. 500 bond of the 34%% loan ($26 for the 3s), 
worth $96 50 at par of exchange or $27 at prevailing rates, or $25 par value 
of the Finnish Dollar 6s, worth at present quotations about $22 plus ap 
adjustment of $9 per bond of the 344% loans, a total of $31, while the 
holders of a Fes. 500 bond of the 3% issue would receive $25 par value of 
the Dollar 6s, worth $22 plus an adjustment of $4, a total of $26. Jn 
other words, Finland is willing to pay a total of $3,521,664 for bonds worth 
at present rates of exchange some $3,345,192 and $11,955,964 at par of 
exchange.) 








Decline in Italian Lire Charged by Deputyjto “‘Interna- 
tional Offensive.”’ 


Deputy Manaresi protested in the Chamber of Deputies 
on Jan. 16 against the ‘‘new international offensive un- 
chained against the lira,’’ says Associated Press cablegrams 
from Rome that day, which added: 


He called this ‘‘phenomenon”’ to the attention of the Government, as he 
said it was logical to suppose that the offensive was due to the work of Italian 
emissaries, ‘‘animated only by their personal rancor, even if by so doing. 
they worked against the interests of the mother country.”’ ice] 

Deputy Manaresi’s remarks were greeted with loud applause. 

The entire Italian press isycommenting on the rapid decline of the Mra 
compared with the dollar and the pound sterling. This decline is attributed 
by some of the newspapers to international] stock exchange maneuvres aim- 
ing to strike at the financial credit of Italy. It is even declared that false 
reports of the assassination of Premier Mussolini were recently published in 
Berlin and cabled from Berlin to all the stock exchanges of the world 


530 


It is said that other attempts to manufacture false reports have been in 
course of preparation 
® Financia! quarters in Rome. however, think that what they allege to be 
the present international financial hostility to Italy is due to recent Govern- 
mental measures, such as the anti-secret society bill, 
resentment among special classes throughout the world, and has inspired 
efforts to influence the Fascist Government by financial pressure 

The ‘‘Messaggero"’ states that the present artificial depreciation of the 
lira is not justified by Italy's present political, economic and financial con- 
dition. Nevertheless, the newspaper adds, the depreciation will lead 
to a further increase in the cost of living. It states that the price of bread 
will be increased soon to 20 centimes per kilo, thus rendering more difficult 
the already arduous condition of the working classes. 
§& The “Sereno” points out that the Fascist Press is constantly denouncing 
what they term the “international financial band’’ controlling the stock 
exchanges of the world, and asks why these newspapers do not give the names 
of the financiers alleged to be involved. 


which has caused 


It is reported that the bakers’ association of Milan has decided to in- | 


crease the price of bread, while similar increases are already effective in 
Naples. 

Later advices from Rome (Jan. 18) said: 

All the Italian newspapers, including those of the Opposition, continue 
to protest against what they consider an international campaign to depre- 
ciate the lire. The Italian currency, however, went up in value following 
the vote of confidence for Premier Mussolini in the Chamber of Deputies. 

The ‘‘Messaggero"’ to show that the depreciation of the lire has no founda- 
tion in the economic and financial situation of Italy points out that on 
Wednesday the pound sterling was worth 115 lire, while on Tjaursday the 

_rate was 120 and Friday the exchange went back to 115. These sudden 
changes, the newspaper says, are incomprehensible unless there is in ex- 
istence an international band of financing plotters in league with the present 
Opposition in attacking the solidity of Italian finance. 








Senate Ratifies Agreement for Repayment of Dominican 
Republic’s $25,000,000 Debt. 


The United States Senate has ratified treaties with the 
Dominican Republic, in which are laid out plans for the 
funding of the Dominican debt amounting to $25,000,000. 
Explaining these methods, a Washington report, dated Jan. 
22, said: 


Under the terms of the refunding treaty, the President of the United 
* States will appoint a general receiver of Dominican customs to collect all 
customs duties in the republic until the payment or retirement of al] bonds 
issued for the refunding of its present obligations. 

e The general receiver will apply the sum so collected first to the payment 
of expenses of the receivership; second, to payment of interest on all bonds 
outstanding; third, to payment of the annual funds provided for amortiza- 
tion of these bonds, including interest upon all bonds held in the sinking 
fund; and fourth, to purchase and cancellaton or retirement and cancella- 
tion of any of the new issue of bonds as may be directed by the Dominican 
Government. The remainder would be paid to the Dominican Government. 
W Under an additional article of the pact, the public debt of the Dominican 
Republic couJd not be increased without consent of the United States until 
a Ibonds of the present debt have been paid. 


The treaties also confirm the evacuation of Dominican ter- 
ritory by American troops. 








Brown, Boveri & Co., Swiss Electrical Concern, to 
Enter United States. 


Laurence Wilder, American representative of Brown, Bo- 
veri & Co., of Switzerland, makers of electrical locomotives 
and of every variety of equipment for power houses and 
electrical systems, announced on Monday, according to the 
New York “Times,” that this company, which has plants on 
all continents and in 27 countries, had decided to invade the 
American field. The “Times” says: 


An initial investment of between $35,000,000 and $40,000,000 will be 
made in the purchase of six or eight major manufacturing plants which are 
now in successful operation, according to Mr. Wilder. Negotiations are 
now ix progress for a number of plants, and the American Brown-Boveri 
Company will be actively engaged in the electrical manufacturing business 
in this country within ninety days, he said. Former Secretary of State 
Bainbridge Colby is the legal representative of Brown, Boveri & Co 

The decision to enter the American field was due, according to Mr. 
Wilder, to concerted demands from the heads of American railroads and 
utility companies that this international corporation should start actual 
manufacturing eperations in America. 


Urged to Compete Here. 

‘“‘The demand was made so insistently by American public utility com- 
panies because they are eager for competitive development in a field where 
no real competition at present exists,"’ said Mr. Wilder. ‘‘For the last two 
years we have been making a careful survey of conditions in this country 
to decide whether the Brown-Boveri Company should enter it. 

“Plants will be acquired by the company on the Eastern seaboard from 
Bostoaz to Chesapeake Bay, in the mid-West and on the Pacific Coast. 

Mr. Wilder said that the Brown-Boveri Company expected to play an 
important part in connection with the electrification of American railroads 
and the development of super-power. He said that the company would 
bring with it a vast command over patents for advanced types of electrical 
apparatus in use in Europe, but not yet in the American market. As 
examples, he mentioned the Buchli drive for locomotives and the mercury 
are power rectifier. 

Brown-Boveri Statement. 

A statement on behalf of the company was as follows: 

*“*While American manufacturers have made great strides in the field of 
large scale production and in the standardization of machines and equipment 
of the more usual types, it may be fairly said Europe is far in advance of 
this country in the development and successful application of many electrical 
inventions which make for efficiency in operation and economy. These 
improvements have been long appreciated by the users of electrical equip- 
ment in both public utility and railroad fields, and there has been a strong 
desire and a great endeavor to obtain the benefit of these improved and 
original developments in this country. 

Tne Brown-Boveri Company, whose main office and plant are in Switzer- 

" land, has a position in Europe guite as important as that of the General 
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Electric Company in this country. It employs many thousands of opera- 
tors, it has subsidiary plants in France, Germany and Italy, and it is not 
sO Many years ago that it took over and absorbed the European plants of 
the Westinghouse Electric Company of Pittsburgh. It has had for the last 
two years an agency in this country whose chief purpose has been to test 
out the American market for Brown-EBoveri products. They are in many 
fields of electrical operation quite unique, and have no substitute or counter- 
part. 

“The significance of this move is not alone in the opportunity it gives to 
American consumers to obtain readily Brown-Boveri products, but in the 
fact that they can be supplied at lower prices than now prevailing for similar 
products. In the relation of this fact to the various public services, such as 
light, power, and transportation, is seen at once a method to curb mount- 
ing costs of these services, and no more effective way may be found than 
in keen competitive development. 





Guy Huston Elected President New York Joint Stock 
Land Bank. 


Guy Huston, President of the Chicago Joint Stock Land 
Bank, has been elected President of the New York Joint 
Stock Land Bank. The following, together with Mr. 
Huston, have been elected directors: 

Ledyard Cogswell Jr., President New York State National Bank, 
Albany, N. Y.: Stewart F. Hancock, Chairman Executive Committee City 
Bank Trust Co., Syracuse, N. Y.; Wm. K. Payne, President Cayuga County 
National Bank, Auburn, N. Y.; Delmer Runkle, President The Peoples 
National Bank, Hoosick Falls, N. Y.; A. F. Wardwell, Vice-President 
Watertown Nationa! Bank, Watertown, N. Y.: Clark Williams, of Clark 
Williams & Co., New York, N. Y.; A. M. Chambers, New York, N. Y.: 
Wm. P. Beeber, President First National Bank, Williamsport, Pa. 

It is announced that the New York Joint Stock Land 
Bank has made arrangements with the Guy Huston com- 
pany whereby it will receive the facilities of its organization 
and the benefits from its wide experience in the farm loan 
business. A similar arrangement exists between the Guy 
Huston company and the Chicago Joint Stock Land Bank, 
Kansas City Joint Stock Land Bank and others, with total 
gross assets of over $160,000,000 and representing approxi- 
mately one-third of the total assets of all the Joint Stock 
Land banks in the United States. 








Offering of Bonds of New York Joint Stock Land 
Bank. 


On Jan. 26 Clark Williams & Co. offered at 104 and 
interest, to yield about 4.50% to the optional date and 5% 
thereafter, $1,000,000 5% farm loan bonds of the New York 
Joint Stock Land Bank of New York City. The bonds will 
bear date Jan. 1 1925, will run until Jan. 1 1955 and will be 
redeemable at par and interest on Jan. 1 1935 or any interest 
date thereafter. They will be in coupon form in $1,000 
denomination and will be fully registerable and interchange- 
able. Principal and semi-annual interest (Jan. 1 and July 1) 
will be payable at the Chase National Bank of the City of 
New York. The New York Joint Stock Land Bank of 
New York City was organized May 2 1922, receiving its 
charter from the Federal Farm Loan Board to operate in 
the States of New York and Pennsylvania. The loan 
statistics of the New York Joint Stock Land Bank as of 
Dec. 31 1924 are announced as follows: 


Number of loans in force 

Number of acres 2 
Total amount of loans in force____- 
Appraisal for loaning purposes. 
Average appraised value per farm- --- 
Average loan per farm_- 

Average appraised value per acre__-- 
Average amount loaned per acre 
Percentage of loans to appraised value 
Average number of acres per farm__.- 


694 

95,940 

$4 536 ,300 
$12,476,963 
$17,978 

$6 536 

$130 

$47.28 

36% 

138 


The following is from the offering circular: 


There were, according to the 1920 Census, 193,195 farms in the State of 
New York, with a total of 20,632,803 acres and valued at $1 ,425,061,.740— 
an increase in value of 20% between the years 1910 and 1920. Of these 
farms 151,717 were operated by owners, approximately half of which 
were mortgaged. The land and buildings on these mortgaged farms were 
valued at approximately $425,000,000, and the outstanding mortgage in- 
debtedness against same approximated $165,000,000. This will be recog- 
nized as a very sound and conservative condition. 

This bank is closely associated in managerial and financial policy with 
the Chicago, the Kansas City and other joint stock land banks, with 
assets in excess of $160,000,000, or more than one-third of the total assets 
of the Joint Stock Land Bank System. 


The board of directors consists of Guy Huston of the 
New York Joint Stock Land Bank, President; A. M. Cham- 
bers, Vice-President; Wm. P. Beeber, President First 
National Bank, Williamsport, Pa.; Ledyard Cogswell Jr., 
President New York State National Bank, Albany, N. Y.; 
Stewart F. Hancock, City Bank Trust Co., Syracuse, N. Y.; 
Wm. K. Payne, President Cayuga County National Bank, 
Auburn, N. Y.; Delmer Runkle, President Peoples National 
Bank, Hoosick Falls, N. Y., and a director of Federal 
Reserve Bank, N. Y.; A. F. Wardwell, Vice-President 
Watertown National Bank, Watertown, N. Y., and Clark 
Williams of Clark Williams & Co., 160 Broadway, N. Y. C. 
The bonds are a legal investment for all fiduciary and trust 
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funds under the jurisdiction of the Federal Government 
and acceptable as security for postal savings and other de- 
posits of Governmental funds. They are exempt from all 
Federal, State, municipal and local taxation, excepting 
only inheritance taxes. 














Offering cf Bonds of Virginia-Carclina Joint Stock 
Land Bank. 

A syndicate composed of Tucker, Anthony & Co., the 
Mercantile Trust & Deposit Co. of Baltimore, Md., Hamble- 
ton & Co., the Trust Co. of Norfolk and F. E. Nolting & 
Co. offered on Jan. 28 5% farm loan bonds of the Virginia- 
Carolina Joint Stock Land Bank to the amount of $875,000. 
The bonds were offered at 10214 and interest, to yield 
4.71% to 1935 and 5% thereafter. They will be dated 
Feb. 1 1925 and will become due Feb. 1 1955. They are 
redeemable at the option of the bank at par and accrued 
interest on Feb. 1 1935 or on any interest date thereafter. 
The bonds are in coupon form in denominations of $1,000 
and $10,000 and are fully registerable and interchangeable. 
Interest is payable Feb. 1 and Aug. 1. Principal and inter- 
est are payable at the Farmers’ Loan & Trust Co., New 
York City, or the Mercantile Trust & Deposit Co., Balti- 
more. Thé Virginia-Carolina Joint Stock Land Bank op- 
erates in the States of Virginia and North Carolina. The 
following is its statement of condition as of Dec. 31 1924 
(before giving effect to the present financing): 


Assets. 

ey I I RN eda bkedibine eae ee ule $2,754,900 00 
ts ey ee co kndndeaeeseeeaeebonnee 451,000 00 
Interest Accrued on Securities... ......cccnccccesccccccnes 43,184 94 
oie nen eheereeeewaonwn es 570 00 
a Lee ea bes eae a ees 7,019 27 
ne ee ee eee 504,045 56 
I ek eee me kaie se here 316 00 

WE cs para d si ada Aek kei ehe ane reeees _.. $3,761,035 77 

Liabilities. 

en ee an sekes bee sonncaeus ; $250,000 00 
Surplus, Reserves and Undivided Profits_____.__._.-.___-_-_-~ 21,539 22 
Amortization Installments (paid before due)----__-..__-~-- 11,588 90 
Bonds and Securities Borrowed ---------------- aaa aie 451,000 00 
re ee a eee _.. 2,875,000 00 
Amortization Payments on Principal of Loans_-_--_.-__-___- 113,893 49 
Coupons Due (not presented)._..................-...-...- 2,487 50 
rr rr Oi i  . . ccncebeaebashaeass oceans 30,833 34 
en ss So ne eiek wee nian e ew 4,693 32 

NS ot oe ee As Ee ia ie eee End a eee eee $3,761,035 77 


The following statistics of interest as of Dec. 31 1924 
are also furnished: 


Acreage covered by closed leans____________------ SPE 114,943 
Appraised value of land and buildings_____._.__-_-- Lehtonen $7,137,790 
II A SR a a a ed $2,754,900 
Average appraised value per acre__________..----- Bet eee $62 10 
Average amount loaned per acre______._.___.--_--------- $23 96 
Total loans to total appraised value___.__......-.-.-.------- 38.6% 
De eb oeuewdsedbmeauaanewn 159.9% 


As to the earnings of the bank, it is announced: 


Net income fer the year ended Dec. 31 1924 was in excess of $20,000, 
or mere than 8% on the capital stock on which dividends of 5% per annum 
are being paid. The management anticipates increased earnings of approxi- 
mately $8,750 yearly as a result of the sale of these bonds. 


Issued under the Federal Farm Loan Act, the bonds are 
exempt from all State, municipal and local taxation. 








Offering of Bonds of Ohio-Pennsylvania Joint Stock 
Lahd Bank. 

At 102% and accrued interest, to yield approximately 
4.65% to January 1 1935 and 5% thereafter, a syn- 
dicate composed of the Union ‘Trust Company of 
Cleveland, R. V. Mitchell & Co., the Herrick Com- 
pany and Otis & Co., offered on Jan. 12 a $1,000,000 issue 
of 5% bonds of the Ohio-Pennsylvania Joint Stock Land 
Bank of Cleveland. The bonds bear date Jan. 1 1925, will 
become due Jan. 1 1955 and will be redeemable at the option 
of the bank at par and accrued interest on Jan. 1 1935 and on 
any interest date thereafter. Principal and semi-annual in- 
terest (Jan. 1 and July 1) will be payable at the Union Trust 
Co., Cleveland, and the First National Bank, New York City. 
The bonds in coupon form are in denominations of $500, 
$1,000, $5,000, $10,000 and fully registered bonds in denom- 
inations of $500, $1,000, $5,000 and $10,000, all interchange- 
able except the $500 coupon bonds. The bonds are issued 
under the Federal Farm Loan Act and are exempt from all 
Federal, State, municipal and local taxation excepting only 
inheritance taxes. The bonds are acceptable by the United 
States Treasury as security for special deposits of public 
moneys and by Act of Congress bonds are lawful investments 
for all fiduciary and trust funds under the jurisdiction of the 





for postal savings. The bonds are prepared and engraved by 
the Treasury Department. They are a legal investment for 
funds in trust in the State of Ohio, by Act passed April 6 
1925, and in other States. The Ohio-Pennsylvania Joint 
Stock Land Bank operates in the two States from which it 
takes its name. The officers are Samuel L. McCune, Presi- 
dent; Thomas H. Hogsett and L. J. Taber, Vice-Presidents; 
Dean B. Copeland, Secretary, and John G. Hibbard, Treas- 
urer. 





Merger of Southeast Missouri Joint Stock Land Bank 
With St. Louis Joint Stock Land Bank. 

Announcement is made by L. L. Beavers, President of the 
St. Louis Joint Stock Land Bank, that plans have been per- 
fected and approved by the Federal Farm Loan Board for 
the merger of the Southeast Missouri Joint Stock Land Bank 
of Cape Girardeau, Mo., with the St. Louis Joint Stock Land 
Bank, which will take over all the assets and assume the 
outstanding liabilities of the Southeast Missouri Joint Stock 
Land Bank, which will surrender its charter. The St. Louis 
Joint Stock Land Bank was incorporated in March 1922 by 
William R. Compton of the Wm. R. Compton Co. and Presi- 
dent of the American Trust Co., and a group of St. Louis cap- 
italists who will continue to maintain their original owner- 
ship. The St. Louis Joint Stock Land Bank will immediately 
increase its capitalization to $800,000 with a permanent re- 
serve of $100,000 und a substantial undivided profit ac- 
count. Its present volume of loans, says President Beavers, 
is approximately $9,000,000, to which will be added $1,000,- 
000 of loans made by the Southeast Missouri Joint Stock 
Land Bank, principaliy in southeast Missouri, which will 
give it an aggregate volume of loans of $10,000,000, with total 
resources of more than $11,000,000. Arrangements have 
been perfected for the maintenance of a branch office of the 
St. Louis Joint Stock Land Bank at Cape Girardeau, Mo., 
which will be under the management of C. A. Vandivort, who 
was Secretary-Treasurer of the Southeast Missouri Joint 
Stock Land Bank. C. L. Harrison of the Harrison Securi- 
ties, Inc., of Cape Girardeau, Mo., will become a director of 
the St. Louis Joint Stock Land Bank and a block of its stock 
has been apportioned to a group of influential and wealthy 
stockholders of the Southeast Missouri Joint Stock Land 
Bank. With the exception of the addition of Mr. Harrison 
to its board of directors at its annual meeting in March, no 
change of management of the St. Louis Joint Stock Land 
Bank is anticipated. The personnel of its officers is Wil- 
liam R. Compton, Chairman of the Board; L. L. Beavers, 
President; T. N. Dysart, Vice-President; H. H. Hopkins, 
Vice-President; Ben S. Lang, Vice-President; D. M. Hardy, 
Secretary-Treasurer; E. R. Bruce, Assistant Treasurer; 
W. R. Compton Jr., Assistant Secretary. 


—— 











Message of President Coolidge to Congress Requesting 
Enactment of Recommendations of 
Agricultural Conference. 


In transmitting to Congress on Jan. 28 the reeommenda- 
tions of the Agricultural Conference (given elsewhere in this 
issue), President Coolidge urged that ‘‘suitable legislation’”’ 
be enacted at the earliest possible date. The President in 


his advices to Congress said: 

Transmitted herewith is a preliminary report of the agricultural con- 
ference. It embraces such recommendations as the conference wishes to 
make at this time. Iam advised that, while it does not refer to some legis- 
lation which is already pending, the conference reserves the privilege of 
making further suggestions at some future time. 

As I have great confidence in the personnel of the conference, and know 
that they have given very thoughtful study to the entire situation, I recom- 
mend that their report be embraced in suitable legislation at the earliest 
possible date. 








Report and Recommendations on Agricultural Legis- 
lation Made to President Coolidge by Agricultural 
Conference—Creation of Federal Co-operative 
Marketing Board Proposed. 


Recommendations for agricultural legislation to be consid- 
ered at the present session of Congress were outlined in a 
report presented to President Coolidge by the Agricultural 
Conference on Jan. 27. On the following day, in a special 
message to Congress, transmitting the report, the President 
urged upon Congress immediate action looking toward the 
enactment of the measures suggested in behalf of agricul- 
tural interests. Prior to the issuance of the report the 
President’s program respecting agricultural legislation was 
the subject of a breakfast conference at the White House on 
the 27th between the President, Senator Curtis and Repre- 





United States Government and acceptable at par as security 


sentative Longworth (respectively Republican leaders in 
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the Senate and House), members of the Agricultural Confer- | 


ence and members of the Agricultural Committees of Con- 
gress, At its conclusion it was reported that the President 
had been advised that some of the legislation 
passed at the present session of Congress, but that it was 
not thought possible to push through all the suggested legis- 
lation, in view of the differing opinions thereon. The Agri- 


cultural Conference in its report expressed the opinion “that | ower standards of living abroad. 


the time has arrived to give due emphasis to the fact that the 
present problems of agriculture rest upon the ability of the 


would be | 


—a 


| 


| 
' 
| 


' 


| 


| 


farmer to market his goods at a profit and that constructive | 


assistance to such problems may be found through the de- 


velopment of producers’ marketing organizations creating | 


the opportunity for orderly distribution, economies in opera- 
tion and adherence to approved standards and grades.” “For 


the proper development of co-operative marketing organiza- | 
tions,” says the report, “it is quite apparent that there is | 
need for a central unit which would make available to pro- | 


ducers all facilities now in existence and those which might 
be brought about, relating to the different phases of co-opera- 
tive marketing.” The conference concludes, therefore, that 
in the administration of the principles outlined “‘there should 
be instituted a separate board, as is now the case in industry 
and banking.” This board, it adds, “would be able to use all 
the facilities of all Government departments and interlock 
all the problems of agriculture, both those of production 
with those of distribution.” The conference proposes the 
creation of a Federal Co-operative Marketing Board of five 
members, consisting of the Secretary of Agriculture and the 
Secretary of Commerce, and three others,” including a Chair- 
man to be appointed by the President, to be nominated by 
the Federally registered co-operative marketing organiza- 
tions upon the expiration of the terms of the three members 
first to be appointed by the President. The salaries of the 
three appointed members should be $12,000 a year. They 
would serve terms of one, two and three years, respectively 
with succeeding members to serve terms of six years each.” 
The conference also proposes that the Agricultural Credits 
Act be amended so as to make loans of national agricultural 
credit corporations eligible to rediscount with the Federal 
Intermediate Credit banks. It likewise recommends the 
passage of House Joint Resolution No. 94, with a view to 
“an equitable and just readjustment of freight rates as they 
relate to agricultural commodities, including live stock.” In 
order to determine the administration, rules, regulations and 
fees governing grazing, the conference suggests the appoint- 
ment of a commission to deal with the subject. The report 
sets out that “while the conference is not making specific 
recommendations at this time relative to tariff legislation, it 
nevertheless wishes to be understood as sympathetically rec- 
ognizing the need of protecting our various agricultural com- 
modities by adequate tariffs on foreign products that come 
into competition with them.” It further recommends the 
passage of the bill (H. R. No. 157) “to authorize Congress 
to provide increased Federal aid for research in agricultural 
economics, rural sociology and home economics at the State 
agricultural experiment stations.” The conference also ex- 
presses itself “in favor of legislation which requires that 
specific statements be placed on all woven fabrics and on 
garments from fabrics purporting to contain wool,” and the 
passage of House Joint Resolution No. 300, providing for a 
year’s extension of time during which cattle may be returned 
from Mexico City free of duty is also recommended. A pre- 
liminary report of the conference on the emergency in the 
live stock industry was given in our issue of Jan. 17, page 
280. The appointment of the Agricultural Commission by 
President Coolidge was noted in our issue of Nov. 22, page 
2348. Below we give the report and recommendations made 
to the President the current week: 


The President's Agricultural ( onference herewith submits its recom- 
mendations for agricultual legislation to be considered at the present 
session of Congress. The Conference has considered all of the legislation 
now pending before the Congress and also has canvassed the field in dis- 
cussion with the various departments of the Government and with repre- 
sentatives of the agricultural interests of the country. 

Agriculture is the most importantfindustry of America. Its complex, wide- 
spreadand highlytechnical problems do not lend themselves to anyone remedy 
or any specific piece of legislation through which there may be found com- 
plete cure fer its many ills. The problems of agriculture, like the problems 
of industry, will require constant attention from many points of view and 
a continuing effort to establish and maintain stability and prosperity. 
Agriculture is entitled to the same measure of consideration and the same 
degree of benefits that are received by industry and, therefore, needs 
continuing constructive and sympathetic leadership in the administration of 
governmental departments as they affect the farmers’ interests, and it also 
needs, from time to time, the type of legislation which already has been 
described. 

In the field of legislation it is important that not only specific problems 
of the farmers should be solved but also, im general, that there should be 











given to the American farmer through the application of the protective tariff 
system the full benefits of American markets. The American farmer can 
neither compete with imported agricultural products, created through 
cheap foreign labor and lower standards of living, nor can he compete in 
foreign markets for the sale of his products at world price levels created by 
supply and demand arising out of foreign productive standards and foreign 
buying power. Any form of legislation or plan that ‘ends toward a stimula- 
tion of production of any particular commodity for export will result in 
even further ill balance to our agriculture, and, therefore, continued sub- 
jection of American farmers to competition with production based on 
There must, therefore, be established 
a balanced American agriculture by which production is kept in step with 
the demand of domestic markets and with only such foreign markets as 
may be profitabie.* The Conference is convinced that this can be done 
without disproportionate charge upon the American consumer and without 
the necessity of disiocating the present adjustment involved between the 
wage scale of the country and the cost of living. 

The Conference, therefore, makes the following recommendations for 
consideration by the present Congress: 

Co-operative Marketing Legislation. 

{n considering the legislation now pending before Congress dealing with 
the co-operative marketing of farm products, the Conference finds very 
many desirable points embodied in several of the proposed bills. Yet 
no bill presents a completely satisfactory program. Consequently, the 
Conference desires to present the principles which, in its opinion, should 
be embodied in legislation for passage by the present Congress. 

In its discussions with representatives of all departments of the Govern- 
ment on matters affecting agricultural legislation there has been complete 
unity of support for certain principles which also have the unanimous appro- 
val of this Conference. These principles have to do with the solution of 
that portion of the agricultural problem arising out of the development of 
commodity marketing organizations and the stability which may be brought 
to agriculture through wider recognition of the need for such organizations, 
and greater confidence in their ability to meet the farmers’ problems in 
much the same manner as industrial problems are solved. 

It is the opinion of the Conference that the time has arrived to give due 
emphasis to the fact that the present problems of agriculture rest upon the 
ability of the farmer to market his goods at a profit, and that construction 
assistance to such problems may be found, through the development of 
producers’ marketing organizations creating the opportunity for orderly 
distribution, economies in operation, and adherence to approved standards 
and grades. As a result of co-operative organizations it may be expected 
that commodities so organized will find opportunity for the creation of 
programs of orderly production, finance and marketing, the development 
of adequate standards, the creation of economics in distribution, with larger 
consequent return to the producers. It is also of vital importance that 
leadership should be developed in the different commodity groups for the 
proper and intelligent application of the principles which agriculture 
must be granted whether in the field of production, distribution, tariffs 
transportation, or otherwise. 

Finally, it is the purpose of the proposed plan to allow co-operatives a 
freedom to develop without governmental interference or domination except 
for the very proper police powers lodged with the Secretary of Agriculture 
under the Capper-Volstead Act. It is clear, however, that leadership 
and assistance through the authority of the Government is essential and 
that greater impulses for the developing of marketing associations will 
result from a fostering attitude on the part of a Federal agency. The 
purposes of this plan are to create opportunities for group as well as in- 
dividual action, based upon the voluntary action of all parties concerned 
Legislation on the following lines is, therefore, recommended: 

A. Genera! principles, to be applied upon voluntary action by commodity 
marketing organizations, producers, and distributors: 


1. For the purpose of promoting equitable and advantageous distribution 
and apeeen of their products, co-operative marketing associations or 
any of them may pool their products, exchange crop and market information 
and make and carry out orderly production and marketing programs; and 
for such purposes producers and distributors of such products may so0- 
operate with such associations. 

2. Groups of producers desiring to organize co-operative organizations 
should be given opportunity for application to the Government to mae a 
survey of the distributing problems involving any commodity, and the 
Federal agency should make recomn endation to the applicants concerning 
tae type of organization best suited to their problem, based upon the demon- 
es of success among other co-operatives or upon other business prin- 
ciples. 

BS Commodity marketing organizations upon application to the proper 
Federal agency and purely as a voluntary act may apply for and be Federally 
registered upon demonstration of the soundness of financial standing of 
the organization, and an agreement to submit their books to Federal 
inspection for audit semi-annually. This step is proposed for two purposes. 
First, it gives greater confidence to members in the management and opera- 
tion of their organizations by supplying them with reliable information 
from a Government source—information which is comparable to that given 
from time to time by State or Federal] bank exan iners to depositors about 
the condition of banks. Second, from such a system uniform general 
accounting principles will be gradually Seestnes among co-operative com- 
modity organizations by voluntary action. ‘urthermore, these organiza- 
tions should agree that in the merchandizing of their product they will 
conform to approved standards. 

4. The establishment of grades and standards for various agriculture 
products of the country is essential. In many lines such standards already 
are established by State or Federal law, and such standards should receive 
full recognition in all trade dealings, both domestic and foreign, and should 
be made the basis of settlement of all disputes. In certain cases standards 
do not conform to the best interests of the producers and they should have 
opportunity to make recommendations as to amendments in existing stan- 
aards. In many cases there are no standards and in such an event oppor- 
tunity should be given to establish standards and grades from time to time 
upon recommendation to Federal authority by producers who represent at 
least 60% of the product of the industry. ‘ 

5. Upon application to the Federal agency distributors at terminal mar- 
kets may create Federally registered exchanges or associations, the members 
of which shall operate under rules and regulations formulated by them 
and approved by the Federal authority creating the charter. These rules 
and regulations shall, among other things, call for recognition of all estab- 
lished grades and standards of agricultural products and arbitration of all 
disputes under such grades and stancards, the guarantee of financial stand- 
ing of members, and the opening of the accounts of the exchange or associa- 
tion to Federal inspection and audit. 

6. Upon application to the Federal agency by any agricultural industry 
through its co-operative organization, the Federal agency should consider 
and advise 5 ae the problems confronting the industry in any phases of 
production, financing or marketing, or upon any other matter which such 
an agricultural industry may make application for guidance. The Federal 
agency may call upon any department of the Government for necessary 
study of special problems, the furnis' of statistics or other appropriate 
action, and should, in conference with the industry, formulate practical] 
solutions for the various problems that may be presented. 


B.—Principles applicable especially to perishables: 

The great perishable industry of the country representing the producers 
of vegetables, fruits and grapes, is at the present time faced with many 
great problems. For the most part this industry represents an unorganized 
group of producers searching for opportunity to solve their problems of 
distribution through contact with their terminal markets. For such pur- 
pose, in addition to those mentioned above, the following is recommended: 
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Co-operative marketing organizations upon application to Federal 
authority may have the right to create clearing houses, for the purpose of 
eliminating the over-supply or under-supply in various consuming markets 
without interference with the restraint of trade laws. Such clearing houses 
thould have the right to freely interchange information upon the volume of 
she available supplies of their commodity. 

C.—Federal agency under which such an Act is to be administered. 

Differences of opinion have appeared among the various Government 
agencies in their recommendation as to the nature of Federal authority 
which should administer the principles herewith presented. ‘These differ- 
ences have been taken into account in the recommendation of the Confer- 
ence. Furthermore, for the proper development of co-operative marketing 
organizations it is quite apparent that there is need for a central unit which 
would make available to producers all facilities now in existence and those 
which might be brought about, relating to the different phases of co- 
operative marketing. Such a unit would act as a co-ordinating agency 
and producers’ organizations could get in touch with it directly for any 
help or assistance they might legitimately seek. The Conference con- 
cludes, therefore, that in the administration of the various principles 
herein outlined there should be instituted a separate board, as is now the 
case in industry and banking. This board would be able to use all the 
facilities of all Government departments and interlock all he problems of 
agriculture, both those of production with those of distribution. 

The Board, as far as the majority of membership is concerned, should 
arise from the commodity organizations themselves by nomination to the 
President. There should be created a Federal Co-operative Marketing 
Board of five members, two members to be the Secretary of Agriculture 
and the Secretary of Commerce, and three others, including a chairman 
to be appointed by the President. to be nominated by the Federally regis- 
tered co-operative marketing organizations upon the expiration of the 
terms of the three members first to be appointed by the President. The 
salaries of the three appointed members should be $12,000 a year. They 
would serve terms of one, two and three years, respectively, with succeed- 
ing members to serve terms of six yearseach. For the purposes of establish- 
ing the Board and of carrying on its first year of operation the sum of 
$500,000 should be appropriated. 


Amendments to he Agricultural Credits Act. 

The proposal to amend the law so as to make National Agricultural 
Credit Corporations eligible to rediscount with the Federal Intermediate 
Credit banks involves a simple but none the less potentially important 
change in the present structure of livestock finance. 

To understand this, it is necessary to remember that the Act creating 
the Federal Intermediate Credit banks also authorized the formation of 
National Agricultural Credit Corporations under Federal charter and 
under Federal! Banking supervision. 

The law authorizing these National Agricultural Credit Corporations 
provides first for a minimum capital, adequate to permit the employment, 
at proper compensation, of really competent management; second, for a 
reasonable regulation of the total amount of loans to be made by any one 
company, with relation to capital and surplus: ihird, a reasonable regulation 
concerning the amount that might be loaned to any one borrower with 
relation to the capital and surplus, and, fourth, for proper examinations of 
the loan company in the same way that national banks are now examined 
from time to time. 

In addition, the members of the Federal Reserve System are authorized 
to subscribe to the capital stock of such companies to the extent of not over 
10% of the capital and surplus of such banks. 

The latter provision holds out the definite hope, that, if the National 
Agricultural Credit corporations are made eligible to rediscount with the 
Federal Intermediate Credit banks, it may be possible to organize in the 
livestock territory an adequate number of properly capitalized loan com- 
panies. Banking groups interested in serving their locality may thus 
easily provide loan companies to take care of the breeding end of the live- 
stock industry in a way and by organizations suited to the special needs 
of the industry. 

This amendment should encourage the formation of an adequate number 
of soundly organized, adequately capitalized, and properly managed loan 
companies operating under Federal supervision. Taken in combination 
with the ample rediscount resources of the Federal Intermediate Credit 
banks, which would become available through the proposed amendment, 
the breeding end of the livestock industry may be expected to see itself in 
possession of ample credit, through sound institutions. 

Nothing in the proposed amendment restricts the organization and 
operation of loan companies under State charters, nor is there proposed any 
restriction of the power of the Intermediate Credit Banks to rediscount 
for such State organizations. 

To effect this the conference recommends the following: 

Amend paragraph 1, Section 202, by inserting after the word ‘‘State”’ 
in the fifth line thereof the words ‘‘or of the Government of the United 
States,’’ so that the paragraph as amended will read: 

“To discount for, or purchase from, any national bank, and or any 
State bank, trust company, Agricultural Credit corporation, incorporated 
live stock loan company, savings institution, co-operative bank, co-operative 
credit or marketing association of agricultural producers, organized under 
the laws of any State, or of the Government of the United States, and or 
any other Federal Intermediate Credit bank, with its endorsement, any 
note, draft, bill of exchange, debenture, or other such obligation the proceeds 
of which have been advanced or used in the first instance for any agricultural 
purpose or for the raising, breeding, fattening, or marketing of live stock.”’ 

It is furthermore recommended that the Farm Loan Board be asked to 
take supervision of this matter in presenting it to Congress in the appropriate 
and practical manner. 

Freight Rate Legislation. 

In the first report of the Conference the following statement was made: 
“By reason of the horizontal changes in freight rates during recent years 
and of greater depression of agricultural products than those of other 
products during the same period, the raw products of agriculture are now 
bearing a relatively excessive cost for transportation. The 
Conference does wish to emphasize at this time its conviction that while 
adequate service is essentiai the welfare of agriculture also demands an 
early and thorough revision o¢ the freight rate structure to relieve the raw 
products of agriculture and live stock from their disproportionate share of 
transportation costs.” 

It was stated further that the Conference would announce its recom 
mendations concerning transportation service and costs for agricultural 
products in a subsequent report. In line with this plan, the Conference 
at this time wishes to recommend the passage of House Joint Resolution 
No. 94, ‘‘Directing the Inter-State Commerce Commission to take action 
relative to adjustments in the railroad freight rate structure and the fixing 
of rates and charges,”’ feeling that it will make possible an equitable and 
just readjustment of freight rates as they relate to agricultural commodi- 
ties, including live stock. 

The Inter-State “ommerce Commission should realize that immediate 
and definite action is necessary if the resolution is adopted and the appro- 
priation to carry it out should be provided by Congress. In case the 
resolution is passed it is recommended that the Inter-State Commerce 





Commission would make a report of progress to the President at the opening 
session of the Sixty-ninth Congress. 


Unappropriated Public Domain. 

The Conference reiterates its recommendation contained in the pre- 
liminary report that the unappropriated public domain shouldbe placed 
under lease and that there should be a uniform policy agreed upon for the 
administration of grazing on public lands and in the national forests. In 
order to determine the administration, rules, regulations and fees governing 
grazing, the Conference further suggests the appointment of a committee 
created essentially as follows: (a) One member who shall be the Secretary of 
Agriculture or his representative; (b) one member who shall be the Secretary 
of the Interior or his representative; and (c) three members, two of whom 
shall represent the live stock grazing industry, appointed by the Secretaries 
of Agriculture and the Interior acting jointly. 

In order to provide legal authority for leasing unreserved and unappro- 
priated public domain, the Conference approves and recommends passage 
of the measure which carries approval of the Departments of the Interior 
and Agriculture. 

Tariff on Agricultural Products. 

In supplementing the opening statements in this report and re:terating 
the report of the Conference on the livestock situation, in which it was 
stated that the cattle industry is suffering through lack of tariff protection 
from competition with hides and meats from foreign countries, it is the feel- 
ing of the Conference that other agricultural enterprises are suffering from 
lack of proper tariff protection. 

In this connection there should be mentioned protection for the dairy 
and animal industries through tariff on such oil bearing commodities as 
copra and a number of vegetable oils not named in the present Tariff Act, 
which are coming into competition with all home produced oi! bearing prod- 
ucts whether of plant or animal origin. Certain phases of the dried fruit 
industry also must have increased protection. 

While the Conference is not making specific recommendations at this time 
relative to tariff legislation, it nevertheless wishes to be understood as sym- 
pathetically recognizing the need of protecting our various agricultural 
commodities by adecuate tariffs on foreign products that come into com- 
petition with them. 


Federal Aid for State Experiment Stations, 

The Federal Government has established a great fact-finding agency for 
agriculture, consisting in part of the research work of the United States 
Department of Agriculture and in part of the State agricultural experiment 
stations. The latter are located in each of the States in order that there 
may be ‘‘due regard to the varying needs of agriculture’’ in the various parts 
of the country and that they may be in close contact with the agricultural 
teaching agencies of the several States. ‘There has been no increase in 
Federal appropriations to these stations since 1909, during which time the 
purchasing power of money has declined so that these funds will not support 
much less research work than when they were first provided. Further, at 
the time these funds were appropriated, their use was limited to the study 
of problems of production, which were then the major problems of agricul- 
ture. None of the Federal funds for the support of the State experiment 
stations can be used for work in agricultural economics, rural social prob- 
lems or home economics, which are now such all-important parts of agricul- 
tural business and farm life. 

It is of utmost importance that knowledge concerning the business and 
social aspects of agriculture keep pace with that concerning its production 
problems if a well-balanced agricultural program is to be maintained. 
Hence, the fact-finding research agencies for agriculture should now be given 
financial support to permit them to take up this new field of investigations. 
H. R. No. 157 authorizes Congress to make additional appropriations for 
this purpose under conditions and limitations which the experience of 
nearly forty years show to be sound and practical to meet the desired end. 

The Conference, therefore, recommends the passage of H. R. No. 157, 
to authorize Congress to provide increased Federal aid for research in 
agricultural economics, rural sociology and home economics at the State 
agricultural experiment stations; and suggests that the sums to be appro- 
priated to each station in compliance with the Act be fixed at $20,000 for 
the year ending June 30 1926; $30,000 for the year ending June 30 1927; 
$40,000 for the year ending June 30 1928; $50,000 for the year ending 
June 30 1929, and $60,000 annually thereafter. 


Truth in Fabrics. 

The Conference is in favor of legislation which requiresthat specific 
statements be placed on all woven fabrics and on garments made from 
fabrics purporting to contain wool, indicating the percentages of virgin 
wool, shoddy, cotton and silk of which they are made. 


Mexican Cattle Duty. 


The Conference recommends passage of House Joint Resolution No."300; 
providing for a year’s extension of time during which cattlefmay be re= 
turned from Mexico free of duty. 


Market News Service. 
The Conference recommends passage of the Agricultural Appropriations 
Bill, including the maximum amount for market news service. 
Respectfully submitted, 
ROBERT D. CAREY, oO. E. BRADFUTE, 
Chairman, W. C. COFFEY, 

FRED H. BIXBY, RALPH P. MERRITT, 

C. 8S. BARRETT, W. M. JARDINE, 

R. W. THATCHER, L. J. TABER. 








Brokerage Firm of Keveney, Sawtelle & Co., Boston, 
Fails. 

An involuntary petition in bankruptey was filed in the 
Federal District Court at Boston on Jan. 10 against Herbert 
C. Sawtelle doing business at 50 Congress Street, Boston, 
under the firm name of Keveney, Sawtelle & Co. The firm 
was a member of the Boston Stock Exchange. Subsequently 


D. Loring Young was appointed receiver for the concern 
under $25,000 bonds. 








Proposed Senate Changes in McFadden Bill—Views of 
Senators Pepper, Glass, Fletcher, &c. 

Following a hearing on Jan. 29 on the McFadden banking 
bill by the Senate Committee on Banking and Currency, it 
was made known that three of the members of the committee 
—Senator Carter Glass of Virginia, Senator George Wharton 
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Pepper of Pennsylvania and Senator Duncan U. Fletcher of 
Florida—favor material amendments to the bill as it passed 
the House Jan. 14. The House action on the bill was noted 
in these columns Jan. 17, page 282. With regard to the views 
of the Senators indicated, we quote the following from the 
Washington account of Thursday's hearing, appearing in 
yesterday's issue of the New York “Journal of Commerce”: 

The McFadden national! bank bill, if brought into the Senate for final 
consideration before the end of the session, will be found to be materially 
amended and in important particulars, judging by statements made to-day 
by members of the Senate Banking and Currency Committee. 
to the proposal, agreed to by the House, to rewrite Section 5200 of the Re- 
vised Statutes, which provides certain restrictions and conditions under 
which paper may be discounted by national banks, was voiced by Senator 
Carter Glass, Democrat, Virginia. 


Former Senator Frank P. Flint, attorney, and John 8. Drum, President | 


of the Mercantile Trust Co. of San Francisco, attacked the branch banking 
provisions. Senator Fletcher, Democrat, Florida, put into the record an 
editorial from the ‘‘Journal of Commerce,"’ ‘‘Without Benefit of Clergy,”’ 
which appeared Jan, 24, dealing with Section 17 of the measure. 


Fletcher Sees Danger. 

Section 17 would permit national banking associations to engage in buying 
and selling investment securities under certain conditions. Senator Fletcher 
said that this section appeared to him to be rather broad and perhaps 
dangerous. Senator Pepper, Republican, of Pennsylvania, author of a 
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Opposition | 


companion bill to the pending measure, said that H. Parker Willis, Editor | 


of the “Journal of Commerce,’’ had discussed the matter with him and 
convinced him that there should be something added to the bill in the 
nature of a safeguarding amendment. 

He added that he was prepared to offer such an amendment to the bill 
when it is taken up for consideration in executive session, whereupon Senator 
Fletcher expressed a willingness to defer his remarks until he could learn 
the effect of Senator Pepper's amendment. 

And with respect to Section 10, Senator Glass said he would defer further 
debate until it could be decided in executive session of the committee 
whether, as suggested by Senator Pepper, that section should be omitted. 
The Virginia Senator declared that he had not desired to be identified with 
the bill either as a protagonist or an antagonist of the legislation, but that 


he has seemingly been drawn into the matter ‘“‘without any warrant” by | 


some of the newspaper stories. 


‘‘What I have desired to do,”’ he explained, ‘‘was to find out what the bill | referring to the changes made to Section 


means and I have experienced no inconsiderable difficulty in doing this 
because there appeared to be so many different opinions. 


Experts Differ on Bill. 


changed by this bill do not know what it means and differ widely in their 
understanding of this section. I have had prepared three analyses of the 
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State bank had outside the city, but is limited to the retention of such 

branches as the State banks may have had within the confines of the city.”’ 

It was suggested that this particular feature of the bill must be given 

careful attention with a view to determining whether or not such discrimi- 

nation indeed exists and, if so, whether a simple amendment cannot be 
adopted that would sweep aside this condition. 
Johnson to Get Hearing. 

Senator Johnson of California has asked for a hearing on behalf of some 
of the bankers of his State, which request will be granted. The so-called 
Hull amendments also are to be discussed and Representative Morton D. 
Hull of Il'nois will be heard thereon by the Senate committee. There is 
said to be a marked division of opinion in the Senate as to the advisability 
of retaining these amendments, but it was pointed out to-day that they rep- 
resent an equitable compromise between the opponents and proponents 
of branch banking and were the means of having the McFadden bill en- 
dorsed by the American Bankers Association. 

The Hull amendments are designed to prevent the extension of the branch 
banking privileges to national banks in States which do not now sanction 
branch banking, or the establishment of such branches in the event of a 


| Change of State laws granting such authority to State banks without express 


authority being legislated by Congress in favor of the national banks. 
Senator Pepper to-day stated that there is some difference of opinion as 


| to the advisability of retaining in the bill the last section of that measure. 


which extends from one year to five years the length of the possible life of 
real estate security loans and also legalizes the purchase and sale by national 
banks of investment securities. 


Three Classes of Problems. 

The Pennsylvania Senator said that there are three distinct classes of 
problems involved in the five provisions of the bill which are likely to lead 
to some discussion in the Senate. First, there is the branch banking 
problers as it is related exclusively to the national banking system and that 
problem is raised in Sections 1, 4, 7 and 8; second, there is the debatable 
question concerning the branch banking difficulty as it respects the eligi- 
bility for membership in the Federal Reserve System which is the subject 
of Section 9; and third, there is the wisdom or unwisdom of broadening the 
field of eligibility for rediscount of certain paper—the commercial sound- 
ness of rediscounts—which occurs under Section 14. 

On Jan. 26 Senator Glass was quoted in the ‘Journal of 
Commerce”’ as follows: 

A cursory examination of the bill seems to indicate to me a very pro- 
digious extension of credit under these reconstructed secions, he said, 
5200 of the Revised Statutes 
‘As this bill was first drawn, it seemed to me it changed very radically 
the classes of eligible paper for rediscount by Federal Reserve banks. The 


| bill as passed has an amendment in it which materially enlarges the scope 
“TI have found that those who have thoroughly examined Section 5200 as | 


section by persens who are expert in banking technique and nomenclature | 


and no two of them agree.”’ 
Senator Pepper had previously stated that the changes made in this 
section were not of sufficient importance to lead to much discussion. 'To- 


day, however, he frankly stated that matters in this regard had been brought |; 


to his attention, which now lead him to believe otherwise. 
Senator Glass for bringing to the attention of the committee the possibilities 


He thanked | 


of ambiguities and obscurities in the language of Section 10, adding that | 


were this agreed to it might, if enacted into law, modify existing law 
without the Senate knowing what it was doing. 
He declared that the retention of the section in the bill is not necessary to 


its integrity; it is a piece of legislation desired by the Comptroller's office to | 
clarify mechanical operations in dealing with banks subject to its jurisdic- | 


tion and there is no immediate urgency about it. 


Senater Glass stated | 


that the omission of this section from the bill would save him from infinite | 


trouble and no little anxiety, and indications are that it will go out of the 
bill before being reported to the Senate. 


Wants Branch Banking. 

The representatives of the California bankers favoring unlimited branch 
banking intimated their belief that the passage of the McFadden bill with 
respect to branch banking would be a breaking of faith with them because 
of assurances that had been given them when they entered the Reserve 
System. 

Mr. Flint said it was the desire of his group that the branch bankers and 
the unit bankers could act without interference by Congress in their own 
State (California), believing that this could be done. 


It may be noted that Section 10 referred to above re-enacts 
Section 5200 of the Revised Statutes of the United States, 
which limits the amount of money which a nationa -bank 
may loan to any one person. A summary of the various 
other sections as presented by Representative McFadden 
will be found in our Jan. 17 item, pages 284-286. In its 
issue of Jan. 20 the ‘Journal of Commerce”’ stated that 
‘Senator Pepper had drawn to the attention of the Senate 
Committee a possible joker in the McFadden House bill, 
which would have the effect of discriminating in favor of 
national banks converted from State banks against those 
which have consoldated with the State banks, in the matter 
of the retention of branch banks. At that time the paper 
referred to said in part: 

Senator Pepper introduced a companion bill which was favorably re- 
ported by the committee at the last session ef Congfress, and he appeared 
as a ‘‘witness’’ to-day to explain the differences between the two measures. 

He suggested that the committee might lay aside from the ‘‘area of de- 
bate’’ those sections of the McFadden bill which were contained in his bill, 
and which are not changed in the former. Thus, with brief explanation 
he eliminated all of the eighteen sections except sections 1, 4, 7, 8 and 9. 

Branch Banking Question. 


“A natienal banking association may establish branches within a city 
subject to the limitations of population and with the consent of the Comp- 
troller of the Currency,’’ said Senator Pepper. ‘‘A national banking asso- 
ciation, by virtue of having been the product of conversion from a State 
bank may retain branches which the State banks had within the limits 
of the city and also outside of the city. In the case of the National Banking 
Association, which has a history of consolidation with a State bank ,the same 
thing cannot happen; namely, a national banking association into which 
a State bank has been consolidated may not retain the branches which the 





of eligible paper. 

“This, the McFadden bill, is the most important piece of banking legisla- 
tion to come before Congress since the enactment of the Federal Reserve 
Act, and I do not think we should hurry its consideration.”’ 


An editorial, ““‘Without Benefit of Clergy,’’ which is re- 
ferred to further above in our quotation from yesterday’s 
issue of the “Journal of Commerce,’’ and which appeared in 
its Jan. 24 edition, is reproduced herewith: 

“WITHOUT BENEFIT OF CLERGY.” 

Just at the end of the McFadden Banking bil! which has now passed 
the House of Representatives and is thus fairly on its way toward becoming 
a Statute, there occurs a provision which it would seem a good many bankers 
and financiers must have overlooked. The provision referred to is as fol- 
lows: 

“Any national banking association may . . engage in the business 
of purchasing and selling without recourse obligations evidencing indebted- 
ness of any person, co-partnership, association or corporation in the form of 
bonds, notes debentures and the like, commonly known as investment se 
curities. 

Of this provision the House report calmly remarks that ‘‘national banks 
are already engaged in this practice [of dealing in investment securities] 
and the purpose of this language is to clarify the legal aspects of the situation 
and to bring these operations under control by limiting the amount which 
a national bank may take of any one issue to 25% of its capital and surplus 

"We need not trifle very much with this singular explanation of the 
provision in question—or allow ourselves to be trifled with by those who 
wrote it. The point of the section is that it puts national banks into the 
business of investment banking in an entirely new, broad way, and in 
“clarifying’’ the legal aspects of the situation it apparently tells them to 
‘go to it’’ without any legal restraints whatever. It says to them that they 
may buy and sell ‘‘without recourse’ any kind of a note, debenture or any- 
thing else ‘‘commonly known"’ as an investment security. There is, of 
course, nothing to compel them to abide by the investment law of the State 
in which they are situated or to observe any restraints where no such law 
exists. Certainly this is a most unhallowed scheme ‘‘without benefit of 
clergy’’—or entirely ‘‘without recourse,’'as the bill itself expresses the mat- 
ter. 

There is need fer a frank word to Congress and to Federal Reserve 
authorities on this whole proposition. One of the worst and most indefen- 
sible results of Federal Reserve legislation has been the debauching of the 
savings bank situation. The Federal Reserve Act authorized national banks 
to take time deposits with a reserve of only 3% behind them and without any 
segregation of assets to protect the liabilities thus assumed. The State banks 
instantly demanded from their legislators the same kind of concessions and 
got them. Thus the work of years was neutralized and undone in those 
States which had careful savings bank statutes. The savings bank now had 
to submit to the unrestrained competition of national and State banks which 
were engaging in the savings business, although sedulously keeping the word 
savings off their windows and stationery. Inthe West there are many 
banks which now offer as high as 5% compounded for savings and mail their 
“literature’’ wherever they please for the purpose of attracting small de- 
posits from anybody who is foolish enough to send them in. 

Now, do we want to repeat this disastrous experience with our investment 
banking? If we do, let us pass the McFadden bill, with its provision for 
investment banking without recourse and without protection. Then let us 
organize plenty of small, irresponsible national banks to ge into the business 
of putting out “‘bonds, notes, debentures’’ and the like, ‘‘commonly known 
as investment securities.’’ It may well be that under such a regime a riot 
of bad financing may take place, and itis certainly difficult to see how the 
most careful and sincere of bank examiners could restrain it under the terms 
of the McFadden measure. A bank examiner cannot usually be better 
than the law under which he is operating. Irreverent commentators upon 
the drift of banking under the Federal Reserve Act have spoken of it as 
“department store banking’’ because it tended to bring in many different 
kinds of activities into institutions which had previously specialized in 
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commercial banking. The McFqdden bill is well in line with this tendency, | 
since it now undertakes to establish a department of ‘‘notions,’’ thus com- | 
pleting the line of ‘“‘goods’’ which the banks have been authorized by past | 
legislation to offer. 

How much thought have our influential bankers given to this situation? | 
Is it enough for them to be content with their own integrity and to accept | 


people have been benefited by a material reduction in taxes 
of about 2,000,000,000 yearly,’’ and he declared “‘if the 
budget program is sustained by Congress at this session I 
will be able in the next budget to reeommend a further reduc- 


; | tion in taxes. The outlook for 1926 is that we will have a 
the comfortable view that the survival of the fittest will take care of unwisely . 7 2 


managed or semi-speculative institutions in the future? If they do not 
accept this clam point of view, can they afford to see a measure adopted 
which while perhaps giving a desirable latitude to ably and unimpeachably 
operated banks may be of the most disastrous nature when in the hands 
of others? 








Federal Reserve Board Said to Favor Purchase of Ster- 
ling and Franc Bills by Reserve Banks. 


Reports to the effect that the Federal Reserve Board had 
again sanctioned the purchase of sterling and franc bills in 
the open market by the Federal Reserve banks came from 
Washington this week. It was stated in Washington advices 
Jan. 25 to the New York ‘Journal of Commerce”’ that: 


Operations in pound and sterling bills at present, it is understocd, are 
more in the nature of a trial of these fields of investment than the following 
out of a definite program which would materially aid Great Britain in main- 
taining uninterrupted free gold payments once the return to the gold 
basis has been accomplished. Purchases of these bills in substantial 
amounts are expected to develop after, rather than before, the return of 
Great Britain to the gold standard, since it will be more difficult for that 
nation to continue to withhold limitations upon gold payments than it 
will be to withdraw existing restrictions. : 


Operations in Franc Bills. 


Operations in franc bills in this country would have a direct connection 
with the gold question in England from the fact that by just so much as 
New York, for instance, assumes the financial needs of Paris customarily 
met by London would the pressure on London from Paris be removed. An 
important factor in the discussion of the British return to the gold standard 
has been the problem of England maintaining that position while at the same 
time taking care of the European financial centres which have been_accus- 
tomed to lean upon London. 


United States Sees Benefit. 


From the American point of view a return to the gold basis by Great 
Britain is considered desirable by higher fiscal officials of the Administration 
on the general theory that disrupted exchanges and the fluctuation of ster- 
ling have a tendency to cheapen gold and hence weaken the position of the 
dollar abroad. 

Moreover, there is considerable opinion that with England back to a gold 
standard there would be definite prospects of slowing up gold imports into 
the United States, which in some quarters are regarded as only temporarily 
interrupted by the recent export movement of gold from this country. It 
is felt, therefore, that in Federal Reserve operations in connection with the 
pound and franc bills the gold position of the United States will be heavily 
stressed. 


In referring, in advices from Washington Jan. 26, to the 
action of the Federal Reserve Board, the New York “‘Times’’ 
in a Washington dispatch Jan. 25 stated what of course is 
true that the Board had sanctioned the purchase of sterling 


and [france some time ago. It was done last year. It added: 
No formal action has been taken, it is understood, in approval of this 


step, and none is now contemplated. The view is held that the law under | 


which the Board operates grants the necessary authority. Some criticism, 


it is said, has appeared because such paper has not been purchased to a | 


greater extent. 


Sterling bills have been bought for several years. In the early fall of | 


last year $300,000 or $400,000 was invested in this way. British, French 
and Dutch paper is understood to have been included in the purchase. 

It is explained that such action has no relation to the pound sterling or a 
general scheme for enabling Great Britain to return to the gold standard. 


Commenting on this in its financial column of Jan. 21 
the “‘Times’’ said: 
Reserve Banks and Sterling Bills. 


While reports from Washington which indicated that the Federal Reserve 
Board was in favor of making the purchase of sterling bills by the Federal 
Reserve banks a suitable form of investment lacked confirmation, they at 
least gave rise to much cenjecture in the financial district. The New York 
Reserve Bank, it was said in authoritative circles, had not purchased sterling 
bills, except in so far as the bank was guaranteed against loss through ex - 
change fluctuations; nor, it was said, would the bank be likely to do so until 
sterling had been returned to par and the British Government had formally 
declared that nation again on a gold basis. But traffic in sterling bills by 
private banks has been relatively heavy. Some have checked themselves 
against possible loss by selling sterling forward ninety days, or whatever 
time needed to care for the maturity, while others have bought the bills 
outright without recourse to hedging, thus getting a double profit. 








Semi-Annual Meeting of Business Organization of 
Government—President Coolidge on Budget— 
Further Need of Economy. 


At the semi-annual meeting of the business organization 
of the Government on Monday, Jan. 26, President Coolidge 
renewed his urgings for economy in the expenditure of Govern- 
ment funds. Referring to the heavy burden of war taxation 
to which the people of the country had been subjected, the 
President observed that while this burden has been greatly 
lightened “‘our fight must be for further reduction.’’ The 
President indicated it as his desire that our expenditures 
this year excluding the amount for the public debt retire- 
ment (estimated at $471,800,000) be kept within $3,000,000,- 
000. This he said will require a curtailment of our expen- 
diture program by $62,000,000. Since 1921 he said “the 


surplus that year of more than $373,000,000. Any increase 


in receipts will swell this surplus. And any decrease in 


expenditures will again add to the surplus.’’ In urging, as 
part of the economy program, that Federal administrators 
should plan to operate with a smaller presonnel than is now 
employed, the President reminded the heads of the Federal 
departments that ‘‘the Government payroll for 1924 reached 
the staggering total of $1,680,000,000.’’ Asserting that 
‘‘we have superfluous employees, he added. It is an un- 





pleasant and difficult task to separate people from the 
| Federal service. But it can be done. It will be done.”’ 
| The President’s address was as follows: 


Members of the Government's Business Organization. 
Burden of Taxation. 


This is the eighth regular meeting of the business organization of the 
Government. These meetings are probably unique in the history of 
nations. We have found them to be most profitable. They are neces- 
say to the conduct of the business of the Government in a business way. 

This fiscal year will mark the close of four years of effort to reduce the 
cost of Government. How successful these efforts have been can be sum- 
| marized in very few words. In thefiscal year 1921 we spent $5,538,000 ,000. 
It is estimated that we will spend this fiscal year $3 534,000,000. This will 
show a reduction in our expenditures of $2,004,000,000. The four years will 
show a reduction in the public debt of approximately $3,198.000,000. This 
means a reduction in the annual interest from $999,000 ,000 to $865,0C0,000, 
a saving of $134,000,000 each year. 

In the same period of time the people have been benefited by a material 
reduction in taxes of about $2,000,000,000 yearly. This is certainly an 
enviable record. It isarecord in which the executive branch of the Govern- 
ment shares credit with the legislative. The Chief Executive is pledged to 
economy in the requests which he makes upon Congress for funds. This 
pledge has been kept in the several budgets. In its consideration of these 
budgets the Chief Executive has had the support of Congress. 

As I am pledged to economy in my requests for funds, so are you pledged 
to economy in the expenditure of the funds which may be granted by 
Congress. No longer are the funds appropriated by Congress regarded 
as the minimum amount which is to be expended. Every dollars that is 
saved by careful administration adds to the amount by which taxes may be 
reduced in the future. It is practical economy which I have in mind and 
which we must practice. I had rather talk of saving pennies and sav 
them than theorize in millions and save nothing. 

The people of this nation have been not only patient under the heavy 
burden of war taxation, they have been heroic. Their burden of taxation 
has been greatly lightened, but our fight must be further for reduction of the 
burden of the people. This campaign for economy has no other object. 
So far as it is within my power, I propose to continue my efforts for economy 
in Federal expenditures. What we have done must be considered only 
the beginning. We have proved that we can reduce the cost of Govern- 
ment, and I propose that this cost shall be further reduced. In this effort 
I look to you for loyal support. 

When you leave this mecting tonight carry with you a pledge to bend 
every effort to carry on your activities with less money. Take with you the 
determination to guard against each and every unnecessary expenditure. 
Take with you the determination to close the year with unused balances 
of appropriations. These are efforts in which you should take pride. 

Sacrifices will be required. I want to see the sacrifices of these who are 
charged with the expenditure of the money of the Government somewhat 
commensurate with the sacrifices that have to be made in the home by 
the taxpayers who furnish the money for the Government. If you are in 
doubt as to the wisdom of such sacrifices, resolve the doubt in favor of 
economy. 

I am speaking to you in the interest of the taxpayers. Their interests are 
our only interests. It is our duty to serve them, and serve them well and 
faithfully. They are the main support, the chief and only foundation of 
the economic system of this country. 

We can best serve them by reducing their burden of taxation. If you 
become weary under this constant call and pressure for economy, think of 
of the beneficiaries of your efforts. Think how they have borne uncom- 
plainingly their burden. This will hearten you to renewed effort. Our 
nation is prosperous. Its prosperity is due largely to the economy which 
has been effected in the cost of government. 

It is this economy that has encouraged business, abolished unemploy- 
ment, made wages high and work plentiful. It is this economy which has 








+ enabled us since 1921 to reduce our public debt so materially. It is this 


economy which has enabled the reduction in taxes. 


Estimated Expenditures For Current Fiscal Year. 


It is estimated that our expenditures this fiscal year, excluding postal ex- 
penditures, will amount to $3,534,000,000. Included in this estimate is 
$471,800,000 required by law to be applied to the reduction of our national 
debt. It is my desire that our expenditures this year, excluding this 
amount for the public debt retirement, be kept within $3,000,000,000. 
This will require a curtailment of our expenditure program by $62,000,000. 

With your full co-operation I believe that we can effect this further reduc- 
tion in our expenditure program for this year. I ask your co-operation and 
effort to this end. Our estimated expenditures for the next fiscal year are 
well under the $3,000,000,000 mark, but I desire to reach the goal this year. 
Here is a concrete objective. Revise your expenditure programs so as to 
contribute your share to the saving. 


Reduction in Government Employees. 


At our meeting last June [ called your attention to the necessity of re- 
ducing the Government payroll. The matter of personnel should be kept 
constantly in mind. It is the heaviest single item of our expenditures. In 
1913 the average salary of Government employees in the District of Columbia 
was $1,134. On July 1 1924 the average salary was $1,749. This shows an 
increase in the average salary of $615 within this period. I do not think any 
one can claim that the cost of living has increased $615 in the same time. 
This is more than a 54% advance. 

Should the salaries of all employees in each class reach the average rate 
authorized for the class the average salary would be $1,809 per year. We 





cannot look to a reduction in pay to effect a reduction in the Government 
payroll. What we are looking for is a reduction in the number of employees. 
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Let me remind you that the Government payroll for 1924 reached the stage 
gering total of $1,680,000,000. This includes the active personnel of the 
Federal service, the several retired lists, the pensioners and other bene- 
ficiaries of the Government. 

This staggering total should cause concern—not only to us but to every 
thinking citizen While there cannot be, and should not be ,parsimonious 
withholding from deserving pensioners who have a just lien on our gratitude 
and purse, and while inadequate compensation for necessary and worthy 
employees should not be advocated, not a dollar should be asked from the 
taxpayers for superfluous personnel. 

We have superfluous employees. It is gn unpleasant and difficult task to 
separate people from the Federal service. But it can be done It will be 
done. I advise Federal administrators to plan to operate with a smaller 
personnel than is now employed. 


The President is not lacking in appreciation of the high class of service | 
He has knowledge of the | 


rendered by Government officials and employees. 
technical, professional and scientific equipment of personnel in the Govern- 
ment service and the high average of ability, devotion to duty and industry 
of the Government employee. If it were not for the intangible spirit of ser- 
vice, love of performance for the Government, devotion to its interests and 
complete commitment to projects and interest into which many of these 
officials have built their worthy lives, the Government would be in a bad 
way. 

As it is, the Government service is training ground for personnel for com- 
mercial interests, and will always continue to be. <A review of the Federal 
payroll discloses great administrators, learned scientists, skilled technicians 
and talented professional men, in many cases submerged, laboring dili- 


gently, intelligently and devotedly, and contributing the best that is in | 


them—and that best incomparably good—to the nation’s interests. 

And faithful, capable performance is not confined to these particular 
classes, for service of high character and value is being given the Govern- 
ment by the great mass of Federal employees in Washington and in the field. 
The disloyal and incompetent are the exception. No more devoted, patri- 
otic and efficient employees can be found anywhere than Government ser- 
vants. Their loyal effort and intelligent co-operation is making economy 


with efficiency possible, and their familiarity with the operations and poli- | 
cies of their various activities make them indispensable to administrators | 


of the Government. 
The President of the United States, the members of his Cabinet, and the 
heads of the independent establishments and the great bureaus of this 


Government are dependent upon these devoted dependable Federal employ- | U.S. A., and Admiral Eberle 
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ees for the efficient conduct of the business of government ientrusted to 
them. 
At our last meeting I had occasion to call your attention to the fact that, 


under the law, the only lawful estimates are those which the Chief Ex- | 


ecutive transmits to Congress. My reason for then calling the matter to 
your attention was that in a few instances officials of the Executive branch 
of the Government advocated before the committees of Congress the ap- 


propriation of amounts in excess of those recommended in the Executive | 


estimates. Both the letter and the spirit of the budget and accounting Act 
prohibit such action. 

There is nothing, however, in the law, nor any intent on the part of the 
Chief Executive, to preclude the officials who appear before the com- 
mittees of Congress from giving the committees full and complete informa- 
tion on any item contained in the estimates. There is a marked distinction 
between advocating an increase in the Executive estimates and furnishing 


-Congress with full and complete information concerning them. The former | 


is prohibited by law, asit should be. The latter is.a fulfillment of the right 
of Congress which has never been questioned nor should ever be questioned. 


Before we meet again you will have your appropriations for the next fiscal 


year. In formulating your expenditure programs under these appropria- 
tions, keep constantly in mind the necessity for economy. In making 
your apportionments of these appropriations, set up a reasonable amount 
in a reserve status. This course has helped you in the past. It has en- 


abled you to meet ordinary emergencies without interfering with your regu- | 


lar program. It has helped us to save. 


Financial Outlook for 1926. 
For the next fiscal year, 1926, our financial outlook as presented in the 
budget for that year is most encouraging. 


recommend a further reduction in taxes. 
will have a surplus that year of more than $373,000,000. Any increase 
in receipts will swell this surplus. And any decrease in expenditures will 
again add to the surplus. By economy in operation you can help swell 
this estimated surplus. Each dollar that you add to it should go to the 
benefit of the taxpayer in reduction in taxes. 

This intensive drive for economy is increasing the efficiency of Federal 
business. 
to refer to it as cheese-paring, look at the result it has accomplished. 
will find there an answer which is complete and overwhelming. 
practice of economy is not popular, the results of it are viewed with tre- 
mendous satisfaction. 
searching revision of your estimtaes by the Bureau of the Budget, and the 
further searching inquiry by Congress of the budget estimates, all lead to 
efficiency of operation. ‘They separate the necessary from the unnecessary. 
They lead to the grant of funds sufficient only for the necessary. 

This meeting to-night is being broadcast. 
ing heard by the invisible audience in whose interests we are gathered. 
They are watching our efforts in their behalf. We have not failed them in 
these last four years. We will not fail them in the four years to come. 
These next four years will be years of continuous pressure for economy. 
There must be no retreat. 

We are evidently entering upon an era of increasing business activity and 
material prosperity. With increasing business we can surely depend upon 
increasing revenues. I have heretofore indicated my purpose that grow- 
ing revenues shall not be absorbed in unwarranted increases in Federal ex- 
penditures. As the country grows an honest, reasonable increase in cost of 
Government is expected. That increase, however, must not be timed to 
keep step, dollar for dollar, with the increase in revenue. Necessary in- 
creases in the cost of Government, due to legitimate Federal growth, must 
be offset by reduction in costs of existing activities and the elimination of 
projects and the discontinuance of operations that can be dispensed with 
without interference with Federal efficiency. 

We are occupying fields that should be abandoned. We must reduce the 
cost of Government to a point which will reduce taxes to a point where 
they cease to be a burden. Loyalty to the taxpayers of this nation demands 
that we secure this result. 

Before turning this meeting over to General Lord, the Director of the 
Bureau of the Budget, I wish to express to him appreciation of his disinter- 
ested and faithful service. The law has not provided a more important 
office than that which he holds. Our entire service has no officer more truly 
devoted to the promotion of the welfare of the people. I wish also to ex- 
press my appreciation of your efforts and my faith in your loyalty and devo- 
tion to a continuation of the economy program which we are following. 
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ferred to in 
| support of the President’s program, is reported in the 


| will be brought about. 


If the budget program is sus- | 
tained by Congress at this session I[ will be able in the next budget to | 
The outlook for 1926 is that we | 


Let those who are inclined to scoff at it, those who are inclined | 


They | excluded from the proposed conference. 


If the | 


Your own closer scrutiny of your requirements, the | 


What I say to you here is be- | 
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Brig.-Gen. Lord, Director of Budget, Urges Support of 
Economy Program of President Coolidge. 

At the meeting of the Government’s Business Organization 
on Jan. 26, held at Memorial Continental Hall, Washington, 
Brig.-Gen. H. M. Lord, Director of the Budget, proposed, 
according to the Washington ‘‘Post” that every department 
and bureau head co-operate in the formation of a “2% 
club,” to save that ratio of the appropriations of the budget 
now in preparation, for the purpose of paring $62,000,000 
from it to bring it under $3,000,000,000. The address made 
at the meeting by President Coolidge, in which the need 
of economy in Government expenditures was urged, is re- 
another item. Gen. Lord, bespeaking the 


Washington ‘“Post’’ as saying: 
If we are not in full sympathy with the program of the Chief Executive, 


| if we are not prepared to sacrifice our personal wishes, plans and opinions 
| to the genera! administrative policy, if we are not willing to make our pride 


of performance subsidiary to the welfare of the government as a whole, 
if we are not ready to march loyally with the President along the high road 
of economy, we should enlist under another flag. 


Gen. Lord in analyzing the Government receipts and ap- 


| propriations, spoke of the United States as a corporate or- 


ganization with 115,000,000 stockholders, says the Washing- 
ton advices to the New York “Times” which added: 


He likened tonight's session to a meeting of a board of directors, the 
President of the United States acting as the head of the directorate. 


The meeting was attended, the same paper says, by 30 
or more Government officials, including Secretaries Mellon, 
Hoover, Wilbur, Work and Gore; Attorney-General Stone, 
Postmaster-General New, General Hines, Chief of Staff, 








John J. Kiely’s Nomination as New York Postmaster 
Confirmed by Senate. 
The U. 8S. Senate on Jan. 22 confirmed the nomination 
of John J. Kiely as Postmaster of New York City. 








President Coolidge Requested by Senate to Call Second 
International Disarmament Conference—United 
States Navy Is up to 5-5-3 Ratio. 


Under a resolution, proposed by Senator King of Utah as 
an amendment to the Naval Appropriation bill, President 
Coolidge is requested by the Senate to call an internationa} 
conference in Washington for the purpose of reaching an 
agreement by which an effectual reduction in armaments 
The resolution was adopted by the 
Senate on Jan. 21 without any objection or discussion. It 
reads: 

That the President is authorized and requested to invite the Governments 
with which the United States has diplomatic relations to send representatives 
to a conference to be held in the city of Washington, which shall be charged 
with the duty of formulating and entering into a general international agree- 
ment by which armaments for war, either upon land or sea, shall be effec- 
tually reduced and limited, in the interest of the peace of nations and the 


relief of all nations from the burdens of inordinate and unnecessary expendi- 
tures for the provision of armamerfts and the preparation for war.” 


Diplomatic relations have not yet been resumed between 


| the United States and Russia, and it will thus be seen that 


Senator King worded his amendment so that Russia will be 
With regard to the 
attitude of President Coolidge towards the Senate’s recom- 
mendation, it is understood that while favoring the idea of 
a further international reduction of armaments, the Presi- 
dent desires first to await possible action by the League of 
Nations with a similar purpose. On Jan. 17 the following 
Washington message appeared in the “Journal of Commerce” 
on this subject: , 

Conditions in Europe still preclude any move by the United States toward 
another arms conference, in the opinion of President Coolidge. The Wash- 
ington Government consequently is making no further move toward the call- 
ing of such a conference. 


The White House to-day authorized a flat denial of published stories that 
an arms conference would be called early in the spring. 


The British Government, according to London advices, 
concurs ,with the President’s views. We quote from a copy- 
right message from the New York “Herald Tribune’s” Lon- 


don Bureau, dated Jan. 23: 

The British Government is in sympathy with the American Senate’s desire 
for another disarmament conference, but regards convocation of such a gath- 
ering impracticable at present. 

There are several factors which determine this attitude. First is the belief 
that, until something definite has been settled as to the fate of the Geneva 
protocol, the Cabinet has no wish to take up any other disarmament scheme. 

Second, there is apprehension lest the Dominions, which already have 
shown themselves refractory over the protocol—Australia having rejected it 
flatly—should have their own ideas regarding a conference called by Presi- 
dent Coolidge. 

Want Parley in Europe. 

In the third place, there still is in London adhesion to the idea held by 

most British and French politicians that the next arms limitation conference, 
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whenever it is held, should be in Dune. Then there is the definite prob- | 


lem of French security, which now is the centre of intricate and far- reaching 
negotiations. 


The prolonged discussion which has been carried on in| 
political circles, based on reports, or rumors, that the Ameri- | 
can Navy has fallen below the 5-5-3 standard adopted at the | 
Washington Naval Conference, appears to have been dropped 
finally. The assurances of Secretary of State Hughes and 
Secretary of the Navy Wilbur have been received that the | 
ratio is being maintained. In the report of the Senate Naval | 
Appropriations Committee it is stated that with the excep- | 
tion of the battleship Florida. laid up for refitting, “no one 
can say that as to capital ships the 5-5-3 ratio does not pre- 
vail.” Secretary Hughes published a letter relating to a | 
missive received from the British Government on the subject 
of the proposal to increase the elevation of turret guns of 
American capital ships. The United States Navy will not | 
proceed with these alterations, for the reason that such ac. | 
tion might give rise to international competition in arma- | 
ments. Secretary Hughes wrote in part: | 

As regards the question whether such increase in the elevation of turret | 
guns involves any “reconstruction,” it is stated to be the view of the British | 
Government that the increase of the elevation of guns, together with conse- | 
quential alterations such as scrapping or replacing of existing fire contro! | 
system, etc., involves considerable “reconstruction” in the fullest sense of 
the term. 

The British Government lay particular emphasis upon what it described 
as a larger aspect of the question; that is to say that one of the objects of 
the treaty is to reduce the burden of competition in armament, and the 
British Government feels that action by the United States in the elevation 
of turret guns would tend to defeat this object to a considerable extent. 

In these circumstances the British Government make an earnest appeal 
that the Government of the United States should not impose upon the peoples 
of the countries concerned the burdens of competition in armament which 
are deemed to result from the execution of the proposal to elevate the tur- 
ret guns on retained capital ships of the United States. It being considered 
that even if argument can be found in support of the contrary interpretation 
of the treaty the effect of carrying out such proposals would be incompatible 
vith its contentions. 

I may add that, in view of the detailed description given by the Navy 
Department of the nature of the changes which would be necessary to elevate 
the turret guns on the capital ships retained by the United States, these 
changes appear to be of minor sort, and in my opinion would not constitute 
a reconstruction of the ship within the meaning which should be attributed 
to the provision of the naval treaty. 

I am of the opinion, however, that while such changes as would be con- 
templated in the case of American ships would not constitute a violation of 
the terms of the treaty, they would tend to evoke the competition which 
it has been the policy of this Government to mitigate. It may also be stated 
that so far as the United States is concerned the question appears to be of 
consequence only in relation to certain of the specified retained ships, and 


these ships under the replacement clause of the treaty are to be replaced 
within ten or twelve years. 


What seemed to be the final word on the subject came 
Jan. 19, when the Senate, by 45 votes to 22, defeated a mo- 
tion by Senator McKellar, of Tennessee, to suspend the rules 
to place in order an amendment authorizing the Navy De- 
partment to proceed with the elevation of the turret guns on 
thirteen capital ships. The Administration’s policy is thus 
upheld by the Senate. 








Senate Adopts Majority Report, Condemning Govern- 
ment Oil Reserve Leases—Minority Report 
Defeated. 

The Senate committee’s majority report on tne investiga- 
tion into the leasing of Government oil reserve land to E. L. 
Doheny and Harry F. Sinclair has been adopted by the Sen- 
ate by 40 votes to 30. The report was presented by the Com- 
mittee on Public Lands and Surveys, which conducted the 
investigations, and, in short, it reviews that which transpired 
in the course of the investigations, adding condemnation of 
the parts played in the negotiation of the oil leases by for- 
mer Secretary of the Interior Fall, E. L. Doheny and Harry 
F. Sinclair. The report also criticizes the policy involved in 
leasing Government oil reserves to private interests. 

Prior to voting on the majority report on Jan. 20, Senator 
Spencer, Republican, of Missouri, presented a minority re- 
port on behalf of the Republican members of the investiga- 
tion committee. Senator Spencer’s report, which concurred 
in the majority report’s criticism of Albert B. Fall, but ab- 
solved former Secretary of the Navy Denby from all blame, 
and asserted that the Government “saved millions” by means 
of the oil leases, was defeated by 42 votes to 28. The ma- 
jority report was written and submitted by Senator Walsh, 
Democrat, of Montana. 





Japan Gets Saghalien Oil ‘Gananetions 
Effected With Soviet Russia. 

After three and a half years’ negotiation, the treaty be- 
tween Japan and Soviet Russia, marking the resumption of 
diplomatic relations between the countries, was signed Jan. 
20 at Peking. The signatory Powers have yet to ratify it. Of 
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leading importance among the treaty provisions is that deal- 


ing with Saghalien oil concessions, regarding which Wilfrid 
| Fleisher, in a copyright dispatch from Peking to the New 
York “Times” on Jan. 22 said: 


At the outset Japan demanded that Russia cede to her all the oil conces- 
sions in Northern Saghalien for a period of 55 or 99 years as indemnity for 
the Nikolaevsk massacre. According to the agreement signed, however, 
Japan only obtains “an expression of regret for the acts which took place in 
the town of Nikolaevsk.’’ 

Japan gets only a lease and 50% of concessions for a period of 45 years 
and is obliged to pay Russia a royalty of 10 to 15% of the oil output. 

Japan also demanded at the outset the repayment of the Russian debt, 
but, according to the agreement just concluded, the question “is reserved 
for adjustment at subsequent negotiations.” Such is also the fate of the 
treaties which Japan had asked the Soviet to recognize, with the exception 
| of the Portsmouth Treaty, which is recognized by the present agreement. 

On the other hand, Russia originally demanded full recognition as a pre- 
liminary to discussions concerning concessions on Saghalien, and would only 
grant concessions to Japan on the same terms as to other nations. 

Japan has now agreed to withdraw her troops from Northern Saghalien 
May 15, beginning ‘‘as soon as practicable,’”’ depending upon when the 
thaw sets in, as the island is now icebound. 

Concerning the question of propaganda, the twe countries reciprocally un- 
dertake not to conduct propaganda in the country of the other. 





—o Saat eaneiasnenmes —— == en 
| First Resignation From League of Nations—Costa Rica 
Announces Her Withdrawal, Due to Criticism 
of Budget Committee. 

The following Associated Press advices from Geneva were 
published here on Jan. 23: 

Costa Rica filed her formal resignation from the League of Nations to-day, 
transmitting with her message a check for her back dues. No reason was 
given for the withdrawal, but a League official said it was assumed that the 
resignation was due to the criticisms of the country for failure to pay her 
assessments, voiced during the sessions of the budget committee at the last 
Assembly. 

The letter containing notice of resignation inclosed a check for $18,677 in 
payment of back dues for the years 1921-1924, inclusive. Costa Rica’s an- 
nual assessment was about $5,000, her dues, like those of some of the other 
Central American States, having been reduced considerably some time ago. 


This is the first resignation from the League, and reduces the membership 
to 54 nations. 





———— —— + 


United States Will Recognize Honduran Governmen 
on Feb. 1. 

Recognition of the Honduran Government by the United 
States Government will take place on Feb. 1, upon the in- 
auguration of the new constitutional authorities of Hon- 
duras, Secretary of State Hughes has announced in Wash- 
ington. The National Assembly, it is stated, has declared 
the election of President Barahana by an overwhelming 
majority. 











C. Bascom Slemp, Secretary to President Coolidge 

Resigns—Will Be Succeeded by Representative 

Everett Sanders of Indiana. 

C. Bascom Slemp, Secretary to President Coolidge, has an- 
nounced his resignation, which has been accepted by the 
President. He will be succeeded on March 4 by Representa- 
tive Everett Sanders, of Indiana, who has served four terms 
in Congress, having declined, however, to offer himself 
again as a candidate last November. He was born at Coal- 
mont, Ind., on March 3 1882. Mr. Slemp intends to take up 
law practice in Washington with the firm of Good, Childs, 
Bobb & Westcott, of Chicago and Washington. 








Thomas D. Thacher Named as United States District 
Judge, Succeeding Judge Learned Hand. 

Thomas Day Thacher, a member of the law firm of Simp- 
son, Thacher & Bartlett, has been nominated by President 
Coolidge, on the recommendation of Attorney-General Stone, 
to be United States District Judge for the Southern District 
of New York, in succession to Learned Hand, who has been 
appointed to the Circuit Court of Appeals. Mr. Thacher, 42 
years of age, has had rich experience in several noted trials 
during the past dozen years. He is also well known in the 
business field, figuring on various directorates. 

Underwood Muscle Shoals Bill Passed by United States 
Senate. 

The Senate stand on the Muscle Shoals legislation was 
finally determined on Jan. 14, when, by a vote of 50 to 30 it 
passed the Underwood bill providing for the leasing to pri- 
vate interests of the Government’s war-time nitration fixa- 
tion plants Nos. 1 and 2, located respectively at Sheffield, 
Ala., and Muscle Shoals, Ala., and providing also for the pro- 
duction and sale of fertilizer to farmers. The Underwood 
bill was accepted by the Senate as a substitute for the House 
McKenzie bill, which had authorized the acceptance of 
Henry Ford’s offer for the project. The withdrawal of Mr. 
Ford’s offer was reported in these columns Oct. 25, page 
1921; in our issue of May 3, page 2131, we referred to the 
adoption by the House on March 10 of the McKenzie bill by 
a vote of 227 to 142. On May 21 a motion to report the bill 
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embodying the Ford proposal was rejected by the Senate 
Committee on Agriculture by a vote of 10 to 6, and on May 
27 the Committee, by a vote of 11 to 4, decided to report the 
Norris bill for Government operation of Muscle Shoals, after 
again rejecting on that day, by a vote of 11 to 4, the Ford 
proposal. The majority report on Muscle Shoals was pre- 
sented to the Senate on June 2, and the minority report was 
submitted June 3. On June 4 agreement was reached by the 
Senators interested in the project, to postpone consideration 
of the legislation until the next session of Congress. Fol- 
lowing the reconvening of Congress on Dec. 3 the Muscle 
Shoals issue was brought to the floor of the Senate on Dec. 4, 
when the authors of the two proposals—Chairman Norris of 
the Senate Agriculture Committee and Senator Underwood, 
Democrat, of Alabama—presented their views at length. 

Both measures called for Government ownership, either 
private or Government operation, development of power, 
manufacture of fertilizer and improvement of the navigabil- 
ity of the Tennessee River, but tBe Norris bill stressed power 
development, while the Underwood bill required the produc- 
tion first of a minimum amount of nitrogen for munitions 
and fertilizer. Senator Norris proposed Government opera- 
tion, while Senator Underwood favored private operation. 
In the House on Dec. 4 Representative Kearns, Republican 
of Ohio, introduced a resolution authorizing a Congressional 
committee to negotiate with prospective bidders and make a 
report om disposition of the property. 

Before finally adopting the Underwood bill on Jan. 14 the 
Senate switched its position some half a dozen times in the 
course of a week; in recording the Senate action on the 13th 
inst. the New York “Journal of Commerce” in its Washing- 
ton advices said: , 

Out of a welter of votes, arguments and parliamentary tangles the Senate 
emerged to-night to find itself in exactly the same position with respect to 
Muscle Shoals that it was when the subject first was taken up six weeks ago. 

Completing the three-point circuit of measures on the subject, the chamber 
wound up with the once rejected Norris plan for Government operation before 
them and the once approved Underwood Private Leasing bill again pending 
as a substitute. 

Chronologically the events of the day were: 

The Jones bill to refer the subject to a commission for a report as to a 
final disposition was approved, 46 to 33, over the Underwood bill, which had 
been accepted last week over the Norris plan, 48 to 37. 
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The original Norris bill, in slightly amended form, then was accepted as | 


a substitute for the Jones bill, 40 to 39. 

Senator Underwood then offered his bill in amended ferm as a substitute 
for the Norris measure, and failing to have it ruled out on a point of order, 
supporters of the Norris plan renewed their assault upon it. 

Finally, the Senate threw the whole subject aside until to-morrow and pro- 
ceeded to consideration of the first Deficiency Appropriation bill. 


Whether the Underwood bill is accepted or rejected, Senator Jones, Re- 


publican, Washington, says he will offer his substitute anew after amending 
it so as to provide for a commission of five to investigate instead of a com- 
mission of three. 

According to the same paper, the Senate approval on Jan. 
14 of the Underwood bill was brought about by a coalition of 
Administration Republicans and a group of Democrats and 
came after Senator Curtis, of Kansas, the majority leader, 
had conferred with President Coolidge at the White House. 
From the Washington dispatch to the New York “Times” 
Jan. 14 we take the following: 


[Vor. 120. 


The forces behind the Jones amendment rallied and again submitted tha’ 
amendment as a substitute for the Underwood bill. The leaders of all fac- 
tions realized that at last a test vote was at hand which would virtually 
decide the contest. A roll was called and the Jones amendment was de- 
feated, 43 to 38, forecasting the ultimate adoption of the Underwood plan 
when it was reported to the Senate in regular session. This vote was as 
follows: For the Jones amendment, 38; against the Jones amendment, 43. 

Senator McKellar offered another amendment in a last-hour effort to stave 
off action on the Underwood plan by the Senate in regular session. It pro- 
vided that an appropriation of $100,000 be made for an investigation by the 
President and that the latter be authorized to lease or sell the property, sub- 
ject to the approval of Congress, and report back by December next. Objec- 
tion was made on the ground that this was but another way of phrasing the 
Jones amendment, which had just been defeated. A vote was permitted, 
however, as the quickest way to dispose of the proposal, and it was beaten, 
52 to 29. 

Then, without a record vote, the Underwood bill was substituted for the 
House bill and was reported out of Committee of the Whole. 

The Underwood bill, 2s adopted, authorizes the President to lease the 
Muscle Shoals properties, either separately or as a whole, for a period not 
to exceed 50 years to an American citizen or citizens, or a corporation con- 
trolled by Americans. Such leases must be executed by Sept. 1 1925, if they 
are to be effective, and if this is not done the Government is to maintain 
and opera‘te the properties. 

The Underwood bill dedicates the Shoals to national defense and provides 
that nitrates should be manufactured and, after the needs of public defense 
are provided, the agriculturists shall have first call on the nitrates for use 
as fertilizers. 

The McKellar amendment, which was accepted by Mr. Underwood, provides 
that 40,000 tons of nitrates shall be manufactured not later than the sixth 
year of the lease, and that “‘the farmers and other users of fertilizers shall 
be supplied with fertilizers at prices which shall not exceed 1% above the 
cost of production. 

By a vote of 181 to 41 the House on Jan. 27 voted to send 
the Underwood bill to conference. The appointment of the 
House conferees that day put the matter again up to the 
Senate, for the selection of managers to confer with those of 
the House. On the 28th the Senate agreed to name a con- 
ference committee and selected Senators Keyes, New Hamp- 
shire, and McKinley, Ulinois, Republicans, and Kendrick, 
Wyoming, Democrat, as its conferees after Chairman Norris, 
of the Agriculture Committee, with Senators MeNary, 
Oregon, and Smith, South Carolina, the ranking Re-publican 
and Democratic members, had declined to serve. 

Speaker Gillett appointed as the House conferees Repre- 
sentative MeKenzie of Illinois, Chairman of the Com- 
mittee on Military Affairs; Representative Morin of Penn- 
sylvania, ranking Republican on that committee, and 
Representative Quin of Mississippi, ranking Democrat. 








Federal Trade Commission’s Report to Senate on Cot- 
ton Merchandising Practices—-Suggestions for 
Remedying Alleged Abuses. 


In a report on cotton merchandising practices sent to the 
Senate on Jan. 20 by the Federal Trade Commission, many 
of the practices in handling consigned cotton are described 
as “illegal,” and suggestions for remedying the conditions 
through voluntary measures are offered. Stating, however, 
that “voluntary action of this character by the Exchanges 


| and the banks appears to be altogether unlikely” the Com- 


This result [adoption of the Underwood bill] was reached after ten Sen- | 


ators had ehanged their vote over night. Yesterday these Senators had 
voted in support of an amendment of Senator Jones of Washington to refer 
the whole matter to a commission which would report back to Congress next 
December. To-day they abandoned the Jones amendment and voted to sub- 
stitute the Underwood plan, in slightly modified form for all other pro- 
posed amendments. 

The ten Senators, all Republicans, who deserted the Jones commission 
plan and voted for the Underwood bill when it was reported from the Com- 
mittee of the Whole were Messrs. Ball, Bingham, Bursum, Cameron, Mc- 
Cormick, Means, Moses, Oddie, Phipps and Watson. 

The Senate tangled up the Muscle Shoals wrangle in committee of the 
whole yesterday by voting, 46 to 33, to substitute the Jones amendment for 
a commission, for the Underwood plan. It was then confidently predicted 
that the Jones amendment would represent the final action of the Senate, 
and some leaders expressed the opinion to-day that this might have been the 
case but for an unexpected move by Senator Norris, who, not satisfied with 
the fact that the Jones amendment was at least certain to delay matters for 
about a year, offered his Government control plan, in amendment form, as 
a substitute. The Norris plan had been beaten once before, but this time it 
was substituted for the Jones amendment by a vote of 40 to 39. 

It is probable that some of the support Mr. Norris obtained was given by 
Senators favorable to the Underwood plan, who saw that the ruling by the 
Chair that the Norris plan in amended form was in order paved the way for 
re-submitting the Underwood plan in amended form, although the latter had 
been turned down in favor of the Jones amendment only a few hours before. 


Senators Badly Confused. 


By this time most of the Senators, except those who had charge of the 
various proposals, were badly confused and were voting pretty much the 
way the strategist whose leadership they were inclined to follow, advised 
them. 

Senator Underwood had his bill amended by accepting suggestions of 
Senator McKellar regarding the nitrate production feature, and it was re- 
submitted. The first vote to-day, therefore, was on the proposal to accept 
the amended Underwood bill, in committee of the whole, as a substitute for 
the Norris Government control plan. The vote as recorded on this proposi- 
tion follows: For the Underwood substitute, 46; against the Underwood 
substitute, 19. 





mission says that “Federal legislation would be of great 
value in remedying these conditions’; such legislation, the 
Commission continues, might well be directed along substan- 
tially the following lines: 

1. Making it a criminal offense for consignees in the course of inter-State 
or foreign commerce (a) to sell the shippers’ cotton to themselves without 
his express consent; (b) to fail to return or to credit to the shipper within 
a specified time after the sale.is made the full amount of the sales price, less 
proper deductions, such as commission fee, charges for storage, interest and 
insurance. 

2. Requiring consignees to obtain from shippers notes covering the amounts 
of all advances on cotton shipped or to be sold or shipped in inter-State or 
foreign commerce. 

3. Requiring all cotton warehouses licensed under the Federal Warehouse 
Act to use uniform single bale receipts with a form on the reverse side, 


| which, when filled out will show that the receipt in question has been 


pledged and is released under a trust receipt. 

4. Requiring all shipments of consigned cotton in the course of inter-State 
and foreign commerce to be stored in a Federal licensed warehouse or Federal 
licensed section of a warehouse. Warehouses licensed either in whole or in 
part under the Federal Warehouse Act are so numerous and widely distributed 
that such a requirement is not onerous. 


The Commission’s letter of submittal outlining the sugges- 


| tions for remedying the alleged abuses also says: 


LETTER OF SUBMITTAL. 
Federal Trade Commission, Washington,, D. C., Jan. 20 1925. 
To the President of the Senate. 
Sir: There is transmitted herewith, in response to Senate Resolution 252, 


June 7 1924, a report on cotton merchandising practices. 


Abuses in Handling Consigned Cotton. 

In handling cotton consigned to merchants or factors various methods are 
employed which are condemned by most factors and other members of the 
trade, and sometimes by the entire trade. These methods are: (1) Mer- 
chandising by factors, (2) failure to remit full price obtained, (3) selling 
cotton without instructions, (4) borrowing on shippers’ cotton in excess of 
advances, (5) borrowing excessively on short weight bales and low grade 
cotton, (6) loans to consignees and merchants on their own warehouse re- 
ceipts, and (7) repledging pledged receipts. 

From a survey made of the existing laws, it is clear that many of these 
practices are illegal. None the less the fact remains that losses are fre- 
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figures for Dec. 31 1924. The holdings abroad of preferred | ME 31 i9i6.---- 634/469 12.48| Mar. 31 1916.---- 262,091 7.27 
shares, however, show a slight increase. According to the | Sept. 30 1916... - 537.809 10.58 | Sept. 30 1916... .- 171.696 4.75 
latest statement, the foreign holdings of common stock have | * ; 1917 494.3: H 9.72| Mar. 31 1917-27 151,757 4.21 
fallen off from 201,691 shares on Sept. 30 1924 to 198,010 He 9:39 | Sept. 30 a.--* 142 eo 3°59 
shares Dec. 31 1924. This compares with holdings abroad | igi? 9.52 - t + tA ----- er deg $3 
, ons an sm t J.0 | iar. « wEOaccece vie e 
of common of 203,109 shares Dee. 31 1923, 261,768 shares | 1918 9.66 June 30 1918 aieier 149.032 4.13 
° ‘ ‘ ‘ ‘ Or bs : wv. ¢ Se . < a ’ * . 
Dec. 31 1922, 280,026 shares Dee. 31 1921 and 292,835 | 191s 8:68 Doe. 31 i318 pose 148,233 an 
sha roc 7 ¢ ‘ i > } ines ahras 7 ‘otarrea | I 9] 9.71 | Mar. ¢ 1 o) Q RE . 
shares Dec. 31 1920. The holding: _abroad of preferred 91 9:15|Junc 30 191 146.478 4.07 
shares. on the other hand, totaled 111,759 shares on Dee. 31 191 7.76 Sept. : 191 143.840 3.99 
. ~~ ’ ‘ ” : é woe 4 . 85,9000 . 
1924 as compared with 111,557 shares sept. 50 1924. On| 19: 6'R4 Mar. 31 192 127.562 3:54 
1 . ae a : 74). a 9: 24.,¢ < 
Dec. 31 1923 preferred holdings abroad were 112,155 shares; 99 o:28 Sept. : 1is:213 538 
we 999 91 2 shares: 0} we. a 9g? 25 9° 5.76| Dee. ¢ 111,4: 3. 
on Dec. 31 1922, 121,508 shares; on De 1 1921, 128,818 | < 3091 Mar. : 106°781 2:96 
shares, and on Dee. 31 1920, 111,436 shares. As compared 19: 5.68) June ; 105.118 2.91 
‘ ; - - 9° 5.60) Sept. ¢ Se A 
with the period before the war, the shrinkage in these 1: 5'50| Dec. 128,818 3.58 
° ° . . . . . ° « 4 @ « 9 ‘ 
holdings is mes striking. For pa eset foreign holdings 1 et —. : 125 844 5:43 
. t thich now, as already stated, st: ‘ 98 ,O1f 19: 5.32 Sept. ; 23, oS 
of common, whic h now as already statec ind at 1 8 i ys o-53 | eee iat 'sos | 348 
shares, on March 31 1914 aggregated no less than 1,285,636 9 192 4.79 Mar Hi?.fae 33 
. . a é 93 ‘ 7 68 3. 
shares, while the preferred holdings abroad now at 111,759 Bent 30 1933 ese 310°799 4:14 Rept 118.435 3.29 
te Me aie x 219 2 sharoe y farn 2 ( ec. 3 eee 203.109 3.99! Dee 3.155 3. 
shares ig ieee Ne at shares “se March . het 4, a . a. 501.636 3.96 Mar 113.521 3.12 
Below we furnish a detailed stacement of the foreign holdings | June 30 1924----- 203,059 3.99, June 2,16 . 
> . ‘ ‘ Sept. 30 1924. _..- 201.691 3.97 | Se 111,557 3.09 
at various dates since Dec. 31 1914: Dec. 31 1924.2... 198.010 3.89; Dec. 111.759 3.10 
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In the following table is shown the number of shares of 
the Steel Corporation distributed as between brokers and | 
investors on Dec. 31 1924 and Dec. 31 1923: 

Common Dec .31'23. 
Brokers, domestic and foreign l 048,318 
Investors, domestic and foreign 4.034 ,707 

Preferred 
Brokers, domestic and foreign 
Investors, domestic and foreign 


' 

Ratio 
20.62 
79.38 


193 ,€07 
3,409,204 


§.37 | 
3,4: 94.6% 
The following is of interest as it shows the holdings of 
brokers and investors in New York State 
Common Dec .31'°24 
Brokers 1,189,461 
Investors 1,156,940 
Preferred 
Brokers _ _ - 7 


oa 
Investors 1,511 


Ratio 
23.40 


S3.76 1 


Ratio 
17.80 
25.33 


Dec .31'23 
905 079 
.287 ,527 


165,911 
1,502,722 


4.60 


03 
4 41.70 


3 t 
3 41.9 


ol 
| 





President Coolidge’s Views on Conduct of Trade Asso-— 
ciations—How Construction Influences the 
Economic Cycle. 


That there is ample opportunity for trades to organize 
“for good and useful results without overstepping | 
the boundaries of public interest, honest competition and 
fair dealing,” was one of the main points brought out by 
President Coolidge in an address before members of the 
Associated General Contractors of America. An obstacle 
impeding the functioning of trade associations, he saw, was 
lack of support and confidence on the part of the public. 
Herein, President Coolidge said, lay the key to future policy. 
The President, discussing unemployment, declared “con- 
struction” to be the best remedy thereof. “If in periods of 
great business activity,” he said, “the work of construction 
might be somewhat relaxed, and if in periods of business de- | 
pression and slack employment these works might be ex- | 
panded to provide occupation for workers otherwise idle, 
the result would be a stabilization and equalization which 
would moderate the alternations of employment and unem- 
ployment. This in turn would tend to favorable modifica- 
tion of the economic cycle. It is something,” continued the 
President, ‘to be greatly desired, but its accomplishment is 
attended by much difficulty.” His address, delivered Jan. | 
12, follows: 


There are certain particular reasons why I have been glad to avail myself 
of the opportunity afforded by your presence here to-day to make some re- 
marks to the members of this association. The importance of construction 
among the country’s industries hardly needs any testimony. A recent analy- 
sys reached the conclusion that the national income in 1924 was $53,600,- 
000,000, of which approximately $6,000,000,000 was expended for con- 
struction—that is more than 11% of the income. Constructions of one kind 
and another largely represent the accumulated wealth of a community, and 
it is therefore important that they be erected at the lowest feasible expense 
consistent with a high standard of permanence and usefulness. 

During the war, owing to more instant demands upon producing capacity, 
construction was neglected, and an enormous construction deficit resulted. 
The necessity of restoring the balance was realized when peace returned, 
and we have had an era of high construction activity in recent years. 


Construction as a Balance Wheel. 

At the unemployment conference called by President Harding, and held 
here in Washington in 1921, the importance of construction as a balance 
wheel in the industrial scheme was strongly emphasized. The suggestion, 
of course, was not new. The idea of utilizing construction, particularly of 
public works, as a stabilizing factor in the business and employment situa- 
tion has long been a counsel of perfection among students of these problems. 

If in periods of great business activity the work of construction might be 
somewhat relaxed, and if in periods of business depression and slack em- 
ployment these works might be expanded to provide occupation for workers 
otherwise idle, the result would be a stabilization and equalization which 
would moderate tne alternations of employment and unemployment. This 
in turn would tend to favorable modification of the economic cycle. It is 
something to be greatly desired, but its accomplishment is attended by much 
difficulty. 

As a practical proposition it is not easy to convince a man whose factory 
is idle or running on part time that he ought to construct an addition to it 
because at some future time it will be needed, or easy to recognize good 
times until they are passed. Also, if Government withdraws from the mar- 
ket others are likely to follow. Nevertheless, the first and easiest applica- 
tion of such a regulation is in connection with public works; the construc- 
= program which involves public buildings, highways, public utilities and 

e like. 

Most forms of Government construction could be handled in conformity to 
such a policy, once it was definitely established. Certainly in time of de- 
pression the Government can start building. This applies not only to the 
construction activities of the Federal Government, but to those of States, 
counties and cities. 

Important Economies Possible. 

More than this, the economies possible under such a plan are apparent. 
When everybody wants to do the same thing at the same time it becomes 
unduly expensive. Every element of costs, in every direction, tends to ex- 
pand. These conditions reverse themselves in times of slack employment | 
and subnormal activity, with the result that important economies are pos- 
sible. 

I am convinced that if the governmental units would generally adopt 
such a policy and if, having adopted it, they would give the fullest publicity 
to the resultant savings, the showing would have a compelling influence 
upon business generaily. Quasi-public utilities and the great corporations 
whose requirements can be quite accurately anticipated and charted would 
be impressed that their interest could be served by a like procedure. 

The tendency of present times is undoubtdly toward conservatism in turn- 
ing out articles intended for current consumption. The merchandising com- 
munity is chary of laying in great stocks against a future market because of 
the many uncertainties that still remain as a heritage from the war period. 
It is true that these uncertainties are far less acute in our country than in 


| increasing it something should be done to relieve it. 





most others; but their existence in other parts of the world inevitably has 
a certain effect here. 





On the whole, then, our search for a factor of balance and stabilization 
brings us back to this business of construction which is represented here 
to-day. 

It is found by those governmental agencies which maintain touch with 


| these matters that notable progress has been made in efforts to lessen the 
| seasonal element in employment for the construction industries. 


They re- 
port that employment is better spread through the year than ever before and 
that in the last two or three years the proportion of winter-time employment 
has been considerably increased. This is entirely to the good, although much 
remains to be desired in this regard. 

Sees Possibilities of Usefulness. 

Organizations such as your own represent possibilities of much good use- 
fulness in dealing with all these problems. To the extent that they are 
devoted to such useful ends, they are entitled to all encouragement. In the 
construction industries the movements to develop uniform contract forms 
promise much as an assurance of fair treatment to all competitors and se- 
curing the best work. It is always recognized, of course, that such organi- 
zations may be made the means of an undesirable limitation of competition 
and to the unjustifiable increase of profits. 

If trade associations could be so conducted that the public might be 


| assured of all their potential advantages and at the same time safeguarded 


against the disadvantages incident to restricted competition and the exac- 
tion of too liberal profits, they would render a large service to the commu- 
nity and would be assured of a corresponding measure of confidence and 
support. A very wise man, Adam Smith, writing some century and a half 
ago, made an observation which suggests how uniform are the processes of 
human nature through the generations. He said: 

“People of the same trade seldom meet together, even for a merriment 
and diversion, but the conversation ends in a conspiracy against the public, 
or in some contrivance to raise prices.”’ 

We have had a good deal of evidence in our own time that this dictum of 
the wise old Seotchman is quite as applicable in one generation as in an- 
other. It is this trait of human nature which has in more recent years 
compelled society to adopt regulative measures to protect itself. I am sure 
we can all agree that organizations of this kind will command the greater 
public confidence, and be the more capable of lasting usefulness, if they rec- 
ognize the danger of falling into such practices. 

There is ample opportunity for good and useful results through organiza- 


| tion without overstepping the boundaries of public interest, honest compe- 


tition and fair dealing. To such a program every trade association may well 
be recommended. By punctilious observance of such aims and limitations, 
they will best serve themselves and win the commendation of the community. 
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Inter-State Commerce Commission and Railroad Con- 
solidations—Four Systems Proposed Among 
Eastern Trunk Lines. 


The “Wall Street Journal” on Jan. 27 in Washington ad- 
vices reported that representatives of the Baltimore & Ohio. 
Pennsylvania, Nickel Plate and New York Central railroads 
held an informal conference with the consolidation commit- 
tee of the Inter-State Commerce Commission on the group- 
ing of railroads in the eastern territory. At this conference 
the Baltimore & Ohio, Nickel Plate and New York Central 
representatives presented to the Commission a reply to the’ 
statement by the representatives of the Pennsylvania at the 
informal conference last October. Representatives of the 
Pennsylvania adhered to their position that they could not 
at this time endorse a four-system plan. They will make a 
further reply at an informal conference later. The “Wall 
Street Journal” proceeds as follows: 


The New York Central was represented by President Crowley, Chairman 
Harris of the finance committee, and Vice-President Harwood, in charge 
of construction and development; the Nickel Plate group by O. P. Van 
Sweringen and J. J. Bernet, President of the Nickel Plate: the Baltimore & 
Ohio by President Willard and Vice-President Shriver, and the Pennsyl- 
vania RR. by President Rea and Vice-President County. 

The reply of the three trunk lines which are in agreement on consoli- 
dation plans to the objections state on behalf of the Pennsylvania by Presi- 
dent Rea at the conferences last October points out that the Pennsylvania 
position appears to take for granted that Norfolk & Western is part of the 
Pennsylvania system. 

“While it is the view of the representatives of the three interests,”’ the 
statement continues, ‘“‘that the Norfolk & Western has in recent years be- 
come largely an Eastern group line and may be assigned to the Penn- 
sylvania system, it is nevertheless apparent, as indicated by the action of 
the Commission in dismembering the Norfolk & Western in the tentative 
plan, that this inclusion is not an inevitable one. Clearly such a large and 
important addition could not be made to the already preponderant Penn- 
sylvania system unless the other proposed systems were correspondingly 
enlarged.” 

The statement also dissents from the suggestion of the Pennsylvania 
that the Lehigh Valley be assigned to that system, on which point it says: 

“The history of the relations between the Pennsylvania and the Lehigh 
Valley does not establish an association or requirement which would suggest 
the latter’s inclusion in the Pennsylvania system.” 


Nickel Plate Needs Lackawanna. 

The statement further emphasizes the necessity of including the Lacka- 
wanna in the proposed new Nickel Plate system, in order to care for the large 
amount of traffic moving over its various lines from the West through 
Buffalo. Both the Erie and the Lackawanna are declared to be necessary 
to balance the system east and west of Buffalo and this fact precludes the 
joint use of the Lackawanna by the New York Central and Nickel Plate, 
suggested by the Pennsylvania as an alternative to inclusion of the Lehigh 
Valley in the Central. 

As to the Pennsylvania's plea for a better position at Buffalo, the state- 
ment points out that the recommended plan contemplates two systems hav- 
ing gateways through Buffalo, and two with gateways through Pittsburgh, 
the B. & O. having other gateways via Wheeling and Parkersburg and the 
Nickel Plate other gateways via the C. & O. and the Virginian. ‘‘Conges- 
tion via both Buffalo and Pittsburgh is admittedly great and instead of 
The proposal of the 
New York Central for an additional line through northern Pennsylvania 
was designed to relieve congestion through Buffalo. Th3 position of the 
Pennsylvania of having a third line through Buffalo will result in increasing 
such congestion. It would seem as logical for the Buffalo lines to seek re- 
lief by new and additional routes through Pittsburgh... . 
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“The Pennsylvania is afforded an opportunity in the recommended plan 
to relieve its Pittsburgh gateway by handling traffic through northern Penn- 
sylvania via Butler and Driftwood over trackage from the B. & O. and 
B. R. & P. between New Castle and Duboise, suggested to be granted the 
Pennsylvania for that purpose, together with the suggested trackage over 
one of the several routes available east of Sunbury.” 

The ‘recommended plan" of the three trunk lines contemplates four 
groups made up as shown in tables below. In addition to the roads men- 
tioned under each system, several] smaller properties are to be under joint 
ownership and control of two, three or four of the systems. System totals 
of mileage and investment include portions of these smaller properties, ac- 
cording to proposed ownership. 


NEW YORK CENTRAL GROUP. 








% Neton 
Miles. Investment. 1923 Net. Invest. 
N. Y. Central Lines (present) -____.__ 11,785 $1,814,620,000 $129,263,965 7.13 
Lehigh Valley---____- ae ae eee eee -- 1,374 231,652,000 6,573,120 2.84 
Buffalo Rochester & Pittsburgh__-__- 450 66 ,986 ,000 2,580,446 3.86 
N.Y. Ontario & Western_..___.___- 569 95,186,000 1,006,955 1.06 
Ulster & Delaware...............-.. 129 6,087,000 151,221 2.49 
| Pe a 15,745 $2,345,862,000 $145,119,505 6.19 
PENNSYLVANIA GROUP. 
Pennsylvania RR. Lines (present)___11,561 $2,193,998,000 $88,170,715 4.02 
Toledo Peoria & Western (part) _____ 111 4.398.000 *131,066 *2.98 
Norfolk & Western._._....._.._- . 2,238 336,326,000 19,877,677 5.92 
C. & A., east St. Louisand Springfield 529 74,403,000 2,659,784 3.58 
Grand Trunk Western__________- 60,177,000 2,949,582 4.90 
SY Pac 'cuctnewwa ckkwade ne 16,237 $2,726,273,000 $116,390,539 4.27 
NICKEL PLATE GROUP. 
New York Chicago & St. Louis_____- 1,696  $182,097,000 $9,198,854 5.05 
Chesapeake & Ohio__...._.....___- 2,553 329,703,000 19,135,359 5.80 
J SE ee ee Sap ee 544 122,732,000 5,872,092 4.78 
eee 329 56,260,000 2,454,068 4.36 
PR ciccidiwsscéedecccewn 2,603 525,719,000 18.210,313 3.47 
a 993 232,534,000 13,215,073 5.69 
Bessemer & Lake Erie____________ = 58,971,000 6,862,661 11.65 
Pittsburgh & Shawmut__________- 103 13,849,000 258,540 1.87 
Pittsburgh Shawmut & Northern___-. 211 26,119,000 *70,610 *0.27 
a eee 2,238 129,517,000 7,086,372 5.48 
System totals_._______ >. .13,056 $1,806,393,000 $88,088,629 4.87 
BALTIMORE & OHIO GROUP. 

Baltimore & Ohio System___- .-- 5,397 $803,864,000 $42,512,225 5.29 
Reading System __ yt ae . 1,629 357 ,927 ,000 27,726 ,55- 7.75 
Central RR. of New Jersey _- —— 168,577,000 4,583 236 2.72 
Chicago Indianapolis & Louisville.._. 657 46 ,083 ,000 2,353,034 5.10 
Cincinnati Indianapolis & Western 347 16,734,000 295,148 1.76 
Western Maryland__- es 138,187,000 4,621,552 3.32 
Ann Arbor = ae ee 294 19,634,000 460 554 2.34 
suffalo & Susquehanna. - 254 9,660,000 564,699 5.85 
Detroit & Mackinac ae 376 7,152,000 142,049 1.99 
Detroit Toledo & Ironton . 468 27.577,000 1,786,924 6.49 
Wabash (east of Mississippi) 1,622 152,540,000 3.82 


5,829,711 


System totals 13,465 $1,842,514,000 $95,542,181 5. 


* Deficit. 


The principal lines to be jointly controlled by two or more of the four 
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projected systems are the following: 

Chicago & Eastern Illinois—by New York Central and Nickel Plate. 

Detroit & Toledo Shore Line—by Nickel Plate and B. & O. 

Wheeling & Lake Erie, Pittsburgh & West Virginia (west of Ohio—by 
N. Y. C., Nickel Plate and B. & O. 

D.& H.,L.& N.E., L. & Hudson River and P. & W. Va. (east of Ohio— 
by N. Y. C., P. RR... B. & O. and Nickel Plate. 





Report on Unremunerative Services Adopted by Asso- 
ciation of Uptown Bankers. 


A special report on unremunerative services, drawn up by | 


the Executive Committee of the Association of Uptown Bank- 
ers, and recently adopted in general principle by the asso- 
ciation, states that “while the payment of interest on check- 
ing accounts is a purely individual policy of each banking in- 
stitution, nevertheless, good business judgment indicates 
that, if interest is to be paid, substantial balances must be 
maintained.” The report continues: 

The legal reserve is frequently deducted before figuring interest on such 
accounts or a free balance is required. 

Good business judgment indicates the wisdom of applying to small check- 
ing accounts a monthly charge to cover the necessary expense and overhead. 

Good business judgment indicates that where active accounts do not main- 
tain substantiai balances, specially printed check books are not warranted 
unless paid for by depositors. 

The monthly paying of depositors’ bills, the making up of payrolls in 
envelopes for depositors, or the issuing of Cashier’s or Treasurer’s checks for 
group wages or salaries, are special services entitling the banking institution 
to adequate compensation. 

A reasonable charge is warranted for the purchase or sale of securities for 
the account of depositors unless a direct profit is made through a bond 
department, as is also a reasonable charge, covering actual cost, for the 
transfer, exchange or delivery of securities. 

Securities left for safekeeping longer than 30 days warrant a service 
charge. 

Every banking institution is entitled to a reasonable profit on foreign ex 
change transactions. The risk taken and the labor involved is not the kind 
of service to be given free. 

Many banking institutions make application to the Internal Revenue 
Office for tax experts to assist depositors in preparing their income tax 
reports. Such service is free, but if additional help is required, involving 
expense to the banking institution, such expense is properly chargeable to 
the customer. 

The actual cost of obtaining special credit reports is properly chargeable 
to the depositor requesting such information. 

Only in very rare cases has it been found that banking institutions will 
endeavor to attract new business by offering accommodations at lower rates 
than those prevailing for their regular customers. 

Banks everywhere are finding it unwise to add to the present high cost 
of doing business, the additional expense of submitting to the demands of 
unreasonable customers. Such depositors are never satisfied, no matter how 
much is done for them and usually have a higher regard and respect for the 
management that is firm but fair in its policies. The time spent in catering 











to the demands of unreasonable customers can be better employed in assist- 
ing and developing the growth of desirable and profitable business. 

In presenting its findings the committee said: 

During the boom times of the war period, many unremunerative services 
grew up within banking institutions. Many of them still remain because it 
has not been realized how expensive they are. The information gathered by a 
special committee appointed for the purpose served to call attention to the 
importance of a general review of these unprofitable methods. The data 
collected, having been referred to the Executive Committee, that committee 
now desires to record in more permanent form the following comments. 


The following is also taken from the report: 


The Association of Uptown Bankers is a voluntary gathering of those 
bankers in the mid-town section who believe there is value in the mutual 
discussion of every-day problems, and who desire to know one another. The 
bankers who attend its meetings do so as individuals rather than as officials. 
As individuals they find it mutually profitable to discuss and analyze the 
every-day problems common to the entire group and whatever influence they 
exert comes from a mutual agreement of many minds. This monthly round 
tables glories in the fact that it is not encumbered with constitution, by- 
laws or rules. It has no authority and.desires none: 








| Brotherhood Co-operative National Bank of Portland, 


Oregon. 


The Brotherhood Co-operative National Bank of Portland, 
Ore., began business on January 2. The Portland Brother- 
hood bank, while affiliated with similar institutions through- 
out the country, is independent in the sense of having its 
own directors and officers. It has a capital of $200,000 and 
surplus of $50,000. The officers are George ©. Barnhart, 
President; Henry E. Cass, active Vice-President; J. N. 
Smith, J. B. Rhodes and F. N. Wells, Vice-Presidents, and 
Bert V. Chappel, Cashier. Mr. Barnhart was for many 
years general chairman of the Brotherhood of Locomotive 
Engineers’ organization on the O.-W. RR. & N. system. 
Mr. Cass is Pacifie northwest representative of the Brother- 
hood financial interests, President of the Pacific Brother- 
hood Investment Co. and executive Vice-President of the 
Brotherhood Bank of Spokane. Mr. Chappel was formerly 
assistant secretary of the Federal Reserve Bank of Cleveland, 
O., and was later representative of the Empire Trust Co. of 
New York for the Cleveland Federal Reserve district. 
Mr. Chappel has also been chairman of the membership 
committee of the American Institute of Banking and a 
member of the executive council of the institute. 





The New York Cotton Exchange membership of David 
Brown was sold at auction this week to Warner D. Orvis 
of Orvis Bros. & Co. for $33,500. The last previous sale 
was at $35,000. 

——oe-- — 

Thomas W. Lamont and Dwight W. Morrow of J. P. 
Morgan & Co. left last night for a vacation at Nassau. 
They expect to be away until the latter part of February. 
o—_ 

John H. Trowbridge, Assistant Cashier of the Bank of 
America of New York, is leaving for Pittsburgh where he 
will attend the banquet of Pittsburgh Chapter, American 
Institute of Banking at the William Penn Hotel, Feb. 2. 

——— @ —_ 

Following the ratification on Jan. 29 by the stockholders of 
the Metropolitan Trust Co. of this city of the plans incident 
to the merger of that institution with the Chatham & Phenix 
National Bank, it is announced that the merger agreement is 
expected to become effective about March 1. The an- 
nouncement also says: 

The main office of the new institution will be at 149 Brcadway, New York 
City. 

The capital of the combined banks will be $13,500,000, with surplus and 
undivided profits in excess of $13,000,000. The resources of both insti- 
tutions will exceed $280,000,000. 

General Samuel McRoberts, now President of the Metrepolitan Trust Co., 
will be an active executive officer in the combined institution, with title of 
Chairman of the Board. Mr. Louis G. Kaufman will be its President. The 
name of the new institution will be the Chatham-Phenix National Bank{& 
Trust Company. 

All the officers and employees of this institution will become officers and 
employees of the Chatham-Phenix National Bank & Trust Co., thus in- 
suring the same efficiency and personal attention to your business to which 
you have been accustomed in the past. 

As a preliminary step to the merger, it has been necessary to nationalize 
the Metropolitan Trust Company, and it will operate under a national 
charter as the Metropolitan National Bank & Trust Co. of the City of New 
York from Feb. 2 1925 until the merger is completed. 

Depositors are advised that there will be no change in the method of 
handling their business and that they will be put to no inconvenience what- 
ever by the nationalization of the trust company or its subsequent merger 
into the new bank. On Feb. 2 their deposits will automatically become 
their deposits in the Metropolitan National Bank & Trust Co. The checks 
on the Metropolitan Trust Co. which they are now using will be honored 
by the Metropolitan National Bank & Trust Co., and no new form of check 
will be required. 

Details of the plans were given in our issues of Jan.§10, 
page 157, and Jan. 17, page 292. 

——@¢——. 
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At a meeting of the board of directors of the United States | 


Mortgage & Trust Co. this week Blinn F. Yates was elected 
Vice-President in charge of the Grand Central Palace 
Branch, to be opened about Mar. 16, and R. B. Raymond 
was elected an Assistant Secretary of the company. 

——@——— 

At a meeting of the board of directors of the Peoples 
Commercial Bank of New York of 150 Delancey St., New 
York City, on Jan. 22, Francis A. Fullam was elected Vice- 
President, which office he will hold in conjumetion with his | 
present office of Cashier. The complete list of the officers | 
of the bank, as now constituted, is as follows: 


8. W. Barasch, President: Morris Barasch, Vice-President; Leo Bickel, 
Vice-President; Francis A. Fullam, Vice-President and Cashier; David R. 
Slonim, Assistant Cashier. 


The stockholders of the Peoples Commercial Bank have 
voted to double the amount’ of capital stock of the bank by 
the issuance of 1,000 new shares, which are being offered at 
$150 a share, the additional $50,000 to be derived therefrom 
to be added to the surplus fund. On Dec. 31 1924 a quar- 
terly dividend of 114% was paid on the capital stock of the | 
Peoples Commercial Bank. 

——@—— 

At the regular meeting on Jan. 23 of the executive com- 
mittee of the Coal and Iron National Bank of New York, 
Twining Tousley was made an assistant cashier of the 
bank. 

—_o-—-——- 

At the annual meeting of the stockholders of the Fulton 
Trust Company of New York on Jan. 21, the following were 
unanimously re-elected Directors of the Company for the 
term ending Jan. 1928: 

J. Roosevelt Roosevelt 
Henry K. Pomroy 


Alfred E. Marling 
Charles M. Newcombe 


wer ogg ' 
George D. B. Keim has been elected a director to fill a 
vacancy on the Board of the Trust Company of North 
America. 


Robert L. Gerry 
A. Douglas Russell 
Arthur J. Morris 
Warren Cruikshank 


SS 

Joseph French Johnson, President of the Alexander Hamil- 
ton Institute and Dean of New York University School of 
Commerce, Accounts and Finance, died on Jan. 22. Dean 
Johnson’s death, resulting from an attack of angina pectoris, 
occurred at Idylease Inn, New Foundland, N. J. He was 
born at Hardwick, Mass. He became Professor of Political 
Economy at the School of Commerce in 1901, and in 1903 
was appointed Dean. He assumed the presidency of the 
Alexander Hamilton Institute in 1909. He was the author 
of ‘‘Money and Currency,” “‘The Canadian Banking System.” 
“We and Our Work,” and other publications. 

—_——@—— 

Charles Hathaway, senior member of the New York firm 
of Hathaway, Smith, Folds & Co., dealers in commercial 
paper, died on Jan. 15, at Florida. 
authority on commercial paper. 

——@——— 

The Bank of New York & Trust Co., New York City, has 
distributed to its clients a booklet entitled “Federal Income 
Tax Guide for 1924 Income.” The pamphlet includes minia- 
ture reproductions of sample returns made on the long and 
short individual forms as well as the corporation form. Brief 
explanations are made for each item, together with refer- 
ences to the law section of the 1924 Revenue Act. The com- 
pany has a limited supply of booklets for distribution. 

——@——— 

At the regular meeting of the board of directors of the 
National Butchers’ & Drovers’ Bank of New York, John E. 
Schliesman, formerly Assistant Cashier, was appointed As- 
sistant Vice-President of that institution. 

—— @——_ 
At the annual meeting on Jan. 13 of the stockholders of | 


Mr. Hathaway was an 





the East River National Bank of this city plans to increase | 
the capital from $2,100,000 to $2,500,000 were ratified. The | 
bank will issue 4,000 shares at $225 per share, of which $125 | 
will be applied to the surplus account, thereby increasing | 
that fund from $1,500,000 to $2,000,000. The proposed in- | 
crease in capital was referred to in our issue of Dec. 27, 
page 2971. It has not yet been determined when the en- | 
larged capital will become operative. 


——- @——_ 

Frank C. Millett, a member of the New York Cotton Ex- 
change since 1883, and Inspector-in-Chief of the Exchange | 
since 1907, died suddenly on Jan. 25. He was in his 75th | 
year. 


—-e— — 
The National Park Bank will open its new uptown office | 
on Park Avenue at 46th Street, next Monday, Feb. 2. The ' 


_ liquidating agent for the Bank Commissioners. 


[ Vo. 120. 





office will temporarily be in charge of Vice-President E. V. 
Connelly. Reference to the proposed opening of the office 
appeared in our issue of April 12 1924, page 1741. This will 
be the first office to be established by the National Park 


| Bank outside its main banking quarters at 214 Broadway. 


—-— — @- — 
The Guaranty Trust Co. of New York announced on Jan. 


| 22 that its present directors and officers have been re-elected 
| to serve for the ensuing year. 


-—- @- -— 
The stockholders of Irving Bank-Columbia Trust Co. of 


| New York at the annual meeting Jan. 21 re-elected the retir- 


ing members of the board of directors without change. 
—_q—_ 
The Equitable Eastern Banking Corporation of New York 


| announces the opening of a new office in Hongkong to sup- 


plement the facilities of its Shanghai office in handling Far 
Eastern business. The corporation was organized in 1920 
by the Equitable Trust Co. of New York to assist exporters 


| and importers in developing their markets in the Orient. 


——- oe — 

Robert J. Kay and Clarence G. Eldredge have been made 
Vice-Presidents of the Marine National Bank, Wildwood, 
N. J. 

—-oe——_ 

Charles G. Wilson, who until recently was President of 
the First National Bank of Butler, N. J., committed suicide 
on Jan. 28 by shooting himself in the head in the directors’ 
room at the bank. Mr. Wilson had been in poor health 
for some time, and it for this reason his friends had persuaded 
him to resign the Presidency of the bank, which he had held 
since 1907, and plan a trip. He was forty-seven years of 
age. 


———-oe--— 

Stockholders of the Third National Bank of Syracuse, 
N. Y., on Jan. 13 elected Mrs. Mary Lacy Bailey a director 
to succeed the late Willard C. Lipe. Mrs. Bailey, who is the 
widow of Frederick S. P. Bailey and President of Bailey’s 
Bookstore, Syracuse, is the first woman to be elected a bank 
director in that city, it is said. Officers of the bank were re- 
elected by the directors as follows: Henry Lacy, President; 
Jacob Amos and Walter R. Stone, Vice-Presidents, and 
Lucius G. Lacy, Cashier. 

——-oe --—- 

While attending the directors’ meeting of the Liberty Na- 
tional Bank of Syracuse, N. Y., on Jan. 13, William F. Sulli- 
van, one of the bank’s founders and a well-known clothing 
merchant of Syracuse, died suddenly of heart disease. Mr. 
Sullivan was 55 years of age. The meeting, which had only 
been in session a few moments, at once adjourned. 


At the annual meeting of the stockholders of the North 
Avenue Bank of New Rochelle, N. Y., and the subsequent 
organization meeting of the directors, all directors and offi- 
cials were re-elected. The officers are as follows: H. E. 
Colwell, President; Theo. Wulp, Vice-President; J. W. 
Spalding, Vice-President and Cashier, and John P. Brown, 
Assistant Cashier. As of Dec. 31 1924 the bank had com- 
bined capital, surplus and undivided profits of $238,739; de- 
posits of $2,214.800, and total resources of $2,493,539. 

ssideitiieaet 

The People’s Trust Co. of Lebanon, N. H., was closed on 
Jan. 13 by order of the State Supreme Court at the request 
of the State Bank Commissioners. At the time no reason 
for the closing was made public. On the following Monday 
(Jan. 19) Arthur H. Hough, Treasurer of the institution 
and its founder 11 years ago, was placed under arrest for 
alleged falsification of his statements to the State Bank 
Commissioners. He pleaded “not guilty” when arraigned 
and subsequently was released in $10,000 bonds. On Jan. 21, 
however, his bondsmen surrendered the former Treasurer 


| to the authorities and he was committed to the Grafton 


County Jail at Haverhill, N. H. This action followed dis- 


' closures by the State Bank. Commissioners on Jan. 20 that 


shortages in the accounts of the closed bank will amount to 
at least $226,643. Hough, it is said, was Treasurer of the 
committee which directed the building of the $250,000 town 
hall of Lebanon last year, and is President of the Lebanon 
Machinery Co. and President of the Rotary Club. The funds 
of the town and the deposits of 3,000 persons in both the 
commercial and savings departments are involved in the 
bank’s loss, it is stated. Romeo Painchaud, a former Teller 
in the closed bank, has resigned as Town Treasurer. James 
E. Farrell of West Newton, Mass., has been appointed 
A press dis- 
patch from Lebanon on Jan. 20, which appeared in the New 
York “Times” of the following day, said in part: 
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The known shortage of other amounts believed to be missing, unsound 
loans made by Hough, and other discrepancies, it was said, will probably 
bring the total deficit of the bank to about $400,000. 

Bank Commissioners Frederick S. Nutting and George E. Farrand to-day 
informed First Selectman Thomas J. McNamara that Hough’s account as 
Treasurer of the Town Hall Building Committee was overdrawn $123,409, 
although the committee’s books showed a favorable balance of between $12,- 
000 and $15,000. This balance due the town plus other shortage and the 


actual overdraft against the bank brings the total loss of the bank to $226,- 
642. 


There is also a balance of $75,000 due the town on the regular funds de- 
Posited in the bank. 

a 

The trustees of the Dartmouth Savings Bank of Hanover, 
N. H., announce the death on Jan. 16 of Frank Webster 
Davison who had held the office of trustee from 1884 to 
1925 and of President from 1899 until his death. 

——- e—_ 

The proposed absorption of the First National Bank of 
Fall River by the B. M. C. Durfee Trust Co. of that city, to 
which reference was made in our issue of Jan. 10, page 161, 
was unanimously ratified by the respective stockholders of 
the institutions on Jan. 13, according to a special press dis- 
patch from Fall River on Jan. 14 to the Boston “Transcript.” 
This dispatch said in part: 


Under the provisions of the plan, the First National Bank is to be liqui- 
dated and the capital stock of the trust company is to be increased by an 
amount equal to the present capital of the First National Bank, namely 
$400,000, or 4,000 shares, this new stock to be sold to the First National 
Bank for distribution to its stockholders in return for the assets and business 
of that institution. In order to facilitate this arrangement, it is proposed 
to bring the stock of each institution to a parity at a figure of $200 per 
share, by distributing in dividends enough assets of each institution to bring 
down the value of the shares in each to the amount stated. This will leave 
the trust company with a capital of $800,000, a surplus of $400,000 and 
undivided profits of $400,000. On the basis of the present deposits in both 
institutions, it will have deposits of approximately $6,000,000 in the com- 
mercial department besides trust property now under its management of 
about $4,000,000. 

The directors and officers of the two institutions are largely the same. 
Israel Brayton is President of the B. M. C. Durfee Trust Co. and John S. 
Brayton is President of the First National Bank. 


medians 

At the regular meeting of the board of directors of the 
Rhode Island Hospital Trust Co. of Providence on Jan. 13 
Ralph W. Bowen was elected a Vice-President. . 

—_e--— 

The proposed consolidation of the Guaranty Trust Co. of 
Cambridge, Mass. (Boston), with the Central Trust Co. of 
Cambridge was ratified by the stockholders of the Central 
Trust Co. on Jan. 13. At that meeting John Ames, Augustine 
J. Daly, Francis X. Masse, F. W. Norris, Dr. George R. South- 
wick and Carl T. Whittemore, formerly directors of the 
Guaranty Trust Co., were added to the board of the Central 
Trust Co. Old directors of the Central Trust Co. were re- 
elected as follows: Elmer H. Bright, Charles S. Cahill, Ed- 
gar R. Champlin, Walter G. Davis, John C. Dow, Harmon P. 
Eliott, John H. Hurley, John C. Morrison, M. E. Philbrick, 
David A. Ritchie, William F. Ross, Edward D. Sawyer, E. 
Ray Speare and Harry F. Stimpson. The officers of the Cen- 
tral Trust Co. elected for the ensuing year are as follows: 
Elmer H. Bright, Chairman of the Board; Walter G. Davis, 
President; John C. Dowe, Charles 8S. Cahill and A. J. Daly. 
Vice-Presidents; Thomas T. McFarland, Treasurer; Lloyd 
A. Frost, Actuary; Alfred C. Coughlan, Secretary, and Clar- 
ence S. Farnum, Assistant Secretary. According to the Bos- 
ton “Herald” of Jan. 15, when the new capitalization plan 
of the enlarged Central Trust Co. is completed the institu- 
tion will have a capital of $500,000, with surplus and undi- 
vided profits of more than $1,000,000 and total resources of 
approximately $15,000,000, making it one of the largest sub- 
urban trust companies in New England. The Central Trust 
Co., it is said, had its beginning back in 1826, when the Cam- 
bridge Bank was established. In 1865 the institution was 
reorganized under the name of the Cambridgeport National 
Bank and this bank in turn was reorganized in 1905 as the 
Central Trust Co. Plans are already in the making, it is 
stated, for the celebration of the bank’s centennial next year. 


——oe-——_ 

Stockholders of the Old Colony Trust Company of Beston | 
at their annual meeting on Jan. 27 voted to increase the 
present authorized capital stock of $7,500,000 to $10,000,000. 
At present there is outstanding $7,000,000 of stock. Stock 


holders of record Feb. 3 will be offered the new stock at $150 
per share. The stock double that 
figure. We referred to the proposed increase in (hese columns 
in our issue of Dec. 20 last. 

——_@——_- 

The report of the Employees’ Saving Fund of the Ameri- 
can Trust Co. of Boston and the Union Safe Deposit Vaults 
for 1924, believed to be unique among Boston banks in this 
respect, shows that for every dollar saved by the employees 
the bank contributed out of earnings $120. This completes 


now commands about 





the fourth year of this fund, which, according to officers of 
this bank, has proved successful. With regard to the fund, 
the American Trust Co., under date of Jan. 11, stated: 

Last year the employees of the bank contributed, through savings paid out 
of their salaries, a total of $13,244. The income from the investments of the 
savings fund, together with interest, amounted to $4,858, and this, together 
with the amount contributed by the trust company, makes the grand totai of 
the fund on Jan. 1 1925 $107,999. 

The plan which is embodied in an agreement between the bank and its 
employees, combines the profit-sharing with regular savings by the em- 
ployees. Participation is optional with old employees, practically all of 
whom have joined; it is compulsory for all new employees. 

The officers and employees of the bank under this agreement, contribute 
a definite sum each year to the savings fund. The percentage is not more 
than 5 nor less than 2% of their current yearly salary, and in no case ex- 
ceeds $200 per individual. Thus the higher salaried men and officers are 
restricted in their participation. To the fund so created the company 
pledges itself to contribute 5% of its net earnings ‘‘as a deferred accumulat- 
ing additional salary for services rendered.’’ The company’s contribution is 
made twice a year after its net earnings for the six months are determined, 
out of the money applicable for dividends. Hence that part of the whole that 
comes from the prosprity of the business is, in effect, a dividend, though it 
does not cut into net dividends, being taken, as a matter of fact, from sur- 
plus earnings. Thus the plan, in a sense, makes the employees partners in 
the bank and encourages loyalty and efficiency. 

As already indicated, the plan is open to every officer and employee of 
the bank and vaults. 

The savings fund is administered by a board of trustees elected from the 
employees by the directors of the American Trust Co. As their designation 
implies, they may invest the fund of the trust in stocks, bopds, mortgages, 
etc. 

Money may not be withdrawn from the fund except if the employees leaves 
or is discharged from the company. In case he is discharged for fraud or 
dishonesty, the company’s centribution to the fund is withheld from him and 
he receives his own personal principal plus compound interest at 4%. Oth- 
erwise the fund is paid to the estate of the contributor on his death. Em- 
ployees may borrow not to exceed 80% of the amount of the fund to their 
credit at 5%, but when borrowing they do not participate in the contribu- 
tion from the company. 


——_ e ——_ 

The Executive Committee of the Atlantic National Bank 
of Boston on Jan. 21 voted to recommend to the directors 
and stockholders of the institution an increase in the capital 
to $5,000,000 by the issuance of 5,000 shares of new stock at 
$200. The bank’s present capital is $4,500,000, so that the 
extra stock subscription will be divided between capital and 
surplus. Stockholders will have the right to subscribe for 
one share for every nine now held. 

—_@o-—— 

The increase in the capital of the Merchants National 
Bank of Worcester, Mass., from $200,000 to $400,000, re- 
ferred to by us last week (page 418), was in the shape of a 
stock dividend of 100%. 

— — e-—- 

Shirley H. Eldridge has succeeded FE. P. Sanderson as 
President of the Waltham Trust Co., Waltham, Mass., and 
the latter has become Chairman of the board of directors. 

ietinanets 

At the annual meeting of the stockholders of the Waltham 
Trust Co. of Waltham, Mass., on Jan. 21, the important 
events were the election of Edward P. Sanderson as Chair- 
man of the Board, after a service of 22 years as President, 
and the election of Shirley H. Eldridge, formerly Executive 
Vice-President, and for many years Treasurer of the trust 
company, as President, succeeding Mr. Sanderson. The elec- 
tion of Mr. Eldridge as President, succeeding Mr. Sanderson, 
assures a continuance of the successful policies which have 


| placed the trust company in the front rank of suburban 


banking institutions. Mr. Eldridge, after leaving school, be- 
gan his banking career in the Shawmut National Bank, 
where he remained a number of years. He resigned in 1911 
and went to the trust company from the National Shawmut 
Bank as Treasurer, succeeding to the position of Executive 
Vice-President in 1921. His election to the presidency is a 
well-deserved compliment to his 24 years of successful bank- 
ing experience and to the ability which he has displayed in 
all banking affairs. As Chairman of the Board, Mr. Sander- 
son will continue to act in a consulting capacity on all neces- 
sary matters. On Oct. 10 1924 the company reported a cap- 
ital of $300,000, surplus and undivided profits of $357,530. 
deposits of $6,222,693 and total assets of $6,945,223. The fol- 
lowing are the officers elected for the ensuing year: Ed- 
ward P. Sanderson, Chairman of Board; Shirley H. Eldridge, 
President; Frank W. Brigham and Clifford S. Cobb, Vice- 
Presidents; Charles G. Clark, Treasurer; Clinton A. Cool- 
idge, Secretary, and Warren P. Elliott, Assistant Treasurer. 
—_e—_- 

At the annual meeting of the Hampshire County Trust Co. 
of Northampton, of Northampton, Mass., the following offi- 
cers and directors were elected for the year 1925: 

Officers: Gordon L. Willis, President; John W. Mason, Vice-President, 
and Roger W. Wells, Treasurer. Directors: Victor D. Bardwell, William 
M. Curran, W. H. Dickinson, George F. Edwards, Edward L. Finn, Ralph W. 
Hemenway, John W. Hill, Morton B. Howard, Charles H. Johnson, William 


M. Kimball, Michael E. Manning, John W. Mason, Frank B. Merrick, Samuel 
Michelman, Peter P. Mokrzecky, Forris W. Norris, Joseph N. Pelissier, 
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Wilbur M. Purrington, Karl S. Putnam, George T. Smith and Gordon L. 
Willis. 
The resources of the company have doubled in two years. 
—-e- —- 

The Bank of Earle, Earle, Ark., organized to replace the 
tank of Commerce, which closed its doors on Novy. 29 last 
and turned over its affairs to the State Banking Department, 
opened for business on Jan. 12, according to a press dispatch 


Jan. 14. 
weather which prevented many farmers from making depos- 
its, amounted to $77,672. 
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of the Park Bank of Baltimore, recommended by the directors, 
was ratified by the stockholders of the institution at their 
recent annual meeting. The bank’s former capital was 
$300,000 with surplus and undivided profits of $167,000. 
The new issue doubles the capital, making the same $600,000 


| and brings the total of capital, surplus and undivided profits 


stated that the new bank was capitalized at $25,000 with a 


surplus of $2,500, and that the officers chosen were: 
Williamson, President; L. J. Machen, 
P. J. Phillips, Cashier. It further said: 


Bm. ©, 
Vice-President, 


and | 


The new bank will have no responsibility for the old Bank of Commerce, | 


yet it is expected that every effort will be made to assist in liquidation of the 
affairs of the defunct bank in such manner as to reduce the expense of liqui- 
dation and expedite payment to the Bank of Commerce depositors of any 
funds available from the assets of that organization. Application will be 
made immediately for membership in the Federal Reserve Bank and negotia- 
tions will be commenced also for a connection with the Intermediate Finance 
Corporation by which it is hoped to render adequate financial support to the 
farmers of the community. 
—_-o———- 

At the annual meeting of the Franklin Trust Co. of Phila- 
delphia on Jan. 21 the following stockholders were elected 
directors to serve for the ensuing year: 

Milton D. Gehris, Philip J. Baral, Henry G. Peddle, Robert H. Hood, John 
J. Caine, George B. Wells, C. Henderson Supplee, William Innes Forbes, C. 
Addison Harris Jr., Thomas E. Coale, Anthony H. Geuting, A. E. Ford, 
Charles W. Mills. 

At a meeting of the directors, held the same day, the fol- 
lowing officers were unanimously elected: 

C. Addison Harris Jr., President; A. B. 
Treasurer; Arthur Kitson Jr., Vice-President 
Crispen, Assistant Treasurer and Secretary ; E. 
H. Ennis Jones, Assistant Secretary; H. Earle Jarden, Assistant Treasurer ; 
A. L. Taber, Assistant Secretary; A. M. Cholmeley-Jones, Assistant Treas- 
urer; J. Harry Fernan, Assistant Treasurer, and Norman T. Heath, Assistant 
Treasurer. 

Edw. Stonehill is the 
Crispen is Secretary. 


Dauphinee, 


and Trust Officer; A. L. 


teal Estate Officer and A. L. 


———o— 

At the recent election of officers of the Market Street Title 
& Trust Co. of Philadelphia, the directors elected W. S. Tash, 
formerly Assistant Secretary and Assistant Treasurer of the 
institution, Secretary and Treasurer, to take the place of 


Reginald B. Chase, who resigned but will continue as a 
director. D. S. Woodruff was elected Assistant Secretary 
and Assistant Treasurer and Joseph New was made Second 
Assistant Secretary and Assistant Treasurer. 

ities 

The Metropolitan Trust Co. of Philadelphia has taken over 
the Community Trust Co. of that city. The enlarged Metro- 
politan Trust Co. has combined capital, surplus and undi- 
vided profits in excess of $700,000 and total resources of over 
$4,500,000. It will conduct a branch office at South 
Broad Street—the former home of the absorbed Community 
Trust Co. The officers of the Metropolitan Trust Co. are as 
follows: Frank H. Tuft, President; Albert M. Greenfield, 
John Walton and Fred F. Turner, Vice-Presidents; Wilmer 
F. Baum, Secretary and Treasurer; Earl B. Shaw, Title 
Officer, and Peter J. Johnson, Assistant Title Officer. 

paitenli asain 

The stockholders of the Broad Street Trust Co. of Phila- 
delphia ratified on Jan. 14 plans to increase the capital stock 
from $250,000 to $500,000. The new stock will be offered to 
the present shareholders at $70 per share (par $50). It is 
to be paid in full on or before Feb. 1 1925. 

--—-@-—_ - 

The Third National Bank of Scranton, Pa., announces as 
follows its new list of officers and directors for 1925: Offi- 
cers: William H. Peck, President; Bernard L. Connell, B. B. 
Hicks and R. A. Gregory, Vice-Presidents; J. Elmer Wil- 
liams, Cashier; R. A. Chase, Clara B. Whitmore and H. E. 
Barthel, Assistant Cashiers, and Howard Plumley, Trust 
Officer. Directors: George H. Catlin, Philo W. Butler, Ber- 
nard L. Connell, R. A. Gregory, Joseph F. Gunster, B. B. 
Hicks, William H. Peck, Luther Keller, Robert B. McClave, 
J. W. Oakford. 


eae) ) 


eas 4 


—— @ -— 

The proposed consolidation of the Atlantic Exchange Bank 
& Trust Co. of Baltimore and the Baltimore Trust Co., under 
the title of the latter (referred to in our issue of Jan. 10, 
page 161) became effective on Jan. 27, when the stockholders 
of the two institutions at special meetings ratified the union. 
Eugene L. Norton, former President of the Atlantic Exchange 
Bank & Trust Co., heads the enlarged Baltimore Trust Co. 


—e—- — 





S. Conro, Assistant Treasurer ; | 


Vice-President and | 





; > up to $867,000. 
from Earle on Jan. 13 printed in the Memphis “Appeal” of | 


Deposits on the first day, despite unfavorable | 


Stockholders of record Jan. 13 were given 
the right to subscribe to the new stock, the par value of 
which is $10 a share, in the ratio of two shares of new stock 


rt ae: : | for each three shares then held, at $20 per share. 
The “Appeal” in its issue of Jan. 9 | 


—-—-@——_ 
The Farmers Deposit National Bank of Pittsburgh an- 
nounces the appointment on Jan. 15 of Chester J. Nicklas as 
Manager of its Bond Department. 


——@——— 

Four Baltimore national banks made changes in their 
directorates on Jan. 13 as follows: 

Western National Bank—M. Ernest Jenkins and William Whitridge elected 
to fill vacancies. 

National Bank of Baltimore—Jacob Blaustein and Charles H. Knapp added 
to the board. 

Merchants National 
elected to fill vacancies. 

National Marine Bank—Pierce F. Flanigan, Adelbert W. Means and George 
W. Reed elected additional directors. 

-—- © --—- 

Stockholders of the Guardian Savings & Trust Co., Cleve- 

land, at their annual meeting Jan. 19, authorized a change in 


Bank—W. H. McCormick and Samuel W. Tschudi 


| the name to the Guardian Trust Co., under which title the 


bank was chartered on May 28 1894, J. A. House, President, 
announced. The change will become effective as soon as the 


| necessary legal steps are completed, and, as in the past, the 


savings department will continue to be one of the most im- 
portant divisions of the bank. Deposits of the Guardian Sav- 
ings & Trust Co., according to Mr. House’s annual report, in- 
creased 12.31% in 1924, the largest percentage gain made by 
any of Cleveland’s six largest banks. Last year deposits 
Climbed from $91,745,329 to $103,045,804. Capital, surplus 
and undivided profits total $9,234,305. The volume of trust 
business transacted last year was also large, Mr. House 
said. Two branch offices were opened during the year, the 
Euclid-Superior office, East Cleveland, and the Coventry 
office, Cleveland Heights. C. P. Hine, of the law firm of 
Thompson, Hine & Flory, Cleveland, has been added to the 
board of directors. 
a 

John H. Meiners was elected President of the Cosmopoli- 
tan Bank & Trust Co. of Cincinnati on Jan. 13, to take the 
place of H. C. Newland, who recently resigned to come to 
New York. Mr. Meiners has been Cashier of the bank for 
over 20 years and a few days before the meeting was made a 
Vice-President of the institution. Elmer Johannigman, 
heretofore an Assistant Cashier, was made Cashier to suc- 
ceed Mr. Meiners. F. J. Dorger and J. E. McClain were re- 
elected Vice-Presidents. 

a 

John P. Ernst, President of the Covington Savings Bank 
& Trust Co., and prominent in the financial life of that city, 
died in Cincinnati on Jan. 13 after a prolonged illness. Mr. 
Ernst, who was in his 80th year, was a brother of United 
States Senator Richard P. Ernst, from Kentucky. In addition 
to his activities in Covington, he was President of the Lud- 
low Savings Bank of Ludlow, Ky. 

——— 

William T,. Oberer and H. L. Thomas were elected direc- 
tors of the Columbus National Bank, Columbus, Ohio, at the 
annual meeting of the stockholders, to fill vacancies on the 
board. At the subsequent directors’ meeting Mr. Thomas 
and D. H. Baker were elected Vice-Presidents of the bank. 

-——-@- — 

Two vice-presidents were added to the officials of the 
Commercial National Bank of Columbus, Ohio, by the direc- 
tors at the annual election. They are W. H. Stephens, for- 
merly an Assistant Cashier and Manager of the Bond De- 
partment, and D. W. Putnam, formerly Trust Officer. E. 8. 
Lehman was promoted from an Assistant Cashier to Cashier, 
to succeed Murray Hoffman, who resigned several weeks 
previously. 

pee Toney 

The directors of the National Bank of Commerce of Co- 
lumbus, Ohio, on Jan. 13 elected Richard Patton, for several 
years the bank’s Cashier, President of the institution to suc- 
ceed J. C. Campbell, who was made Chairman of the Board. 
Manley Acton and Walter P. Reiter. heretofore Assistant 
Cashiers, were promoted to Cashier and Manager of the 
Bond Department, respectively, the latter succeeding Henry 
Deeg, who recently resigned. At the stockholders’ meeting 
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held previously, John A. Conner, an attorney, was elected 
a director. 
———O————— 

The following with regard to the condition of Detroit 
banks was published in the Detroit “Free Press” of Jan. 11: 

Figures based on the statements of condition presented by the Detroit 
banks in response to calls for reports as of Dec. 31 1924 reveal that despite 
the slowing down of industrial activity in 1924, the Detroit banks have by 
far the greater part of their available funds working for them in investments. 

The reports of 17 leading Detroit institutions, including all the downtown 
banks, reveal aggregate deposits of $676,153,000, of which the bank state- 
ments disclose $614,783,000 was outstanding in investments on the last day 
of last year, leaving only $61,370,000, or a little less than 10% of the de- 


posits, which were not employed, part of this idle fund being necessary, of | 


course, in the every-day transactions of the banks. 


the 17 banking institutions represent a combined total of $74,882,000, this 
including capital stock, surplus and undivided profits items. 





In the table below is presented the amount of capital funds, the invested | 


funds and total deposits for each of the 17 banks, as reported in their state- 
ments of condition at the close of business Dec. 31: 





Capital Invested 

Bank— Funds. Funds. D its. 
People’s State Bank —-____-___ $15,817,000 $123,902,000 $125,297,000 
Wayne Co. & Home Sav. Bank___ 12,165,000 93,988,000 91,392,000 
First National Bank ~_________ 10,860,000 82,529,000 104,743,000 
Nat. Bank of Commerce________ 4,777,000 41,076,000 54,748,000 | 
Dime Savings Bank ~_...._____ 4,602,000 47,792,000 52,748,000 
Peninsular State Bank ~_._____- 4,377,000 34,774,000 39,081,000 
Detroit Savings Bank ~___-___- 3,999,000 31,862,000 33,749,000 
Merchants National Bank ~__-~- 3,705,000 25,137,000 26,228,000 
First State Bank -____________ 3,374,000 16,173,000 16,766,000 
ee Ge TOE cen cccecmee 2,787,000 35,266,000 44,113,000 
American State Bank ~_----_--_ 2,045,000 22,573,000 25,180,000 
Central Savings Bank ~_------- 1,924,000 26,135,000 27,883,000 | 
Commercial State Bank ~~~ 1,209,000 5,201,000 5,612,000 
Com’wealth Fed. Savings Bank_- 1,061,000 11,193,000 11,361,000 | 
United Savings Bank ~_.------- 1,145,000 11,411,000 11,379,000 
| i ae 740,000 2,832,000 2,812,000 
Michigan State Bank ~--------- 295,000 2,939,000 3,038,000 

ERE seers memes $74,882,000 $614,773,000 $676,153,000 

——@——— 


The removal of the Security Trust Co. of Detroit from the 
Moffat Building to its new home at 735 Griswold Street, 
emphasizes the rapid changes on the “Wall Street” of De- 
troit. Next door to the Security’s new home, the new build- 
ing of the First State Bank is nearing completion. Recently 
the American State Bank moved to its quarters at Griswold 
and State streets, while the beautiful new Buhl Building, 
nearly finished, will house another new financial institution. 
Less than a year ago the Security announced it would erect 
a new building on the south half of the old McGraw Build- 
ing site. Nine months from the time destruction of the 
McGraw Building started, the company was able to occupy 
its new quarters. The new building is one of the most mod- 
ern financial structures in the city. It was constructed for 
the sole use of the company and has a 65-foot front on Gris- 
wold Street. It is built in Italian Romanesque style, with a 
lighter treatment. The material of the facade of the build- 
ing is a limestone treated to give it a buff tone. The win- 
dows are in wrought iron frames, with Levantine marble 
spandrels. Italian marble is used for interior trim, while 
the wood finish is walnut. The furniture is of the Adam 
period. The entire four floors of the new building will be 
devoted to handling the trust company’s business, while in 
the basement are the security and cash vaults and files. The 
ground floor carries the officials’ quarters, the new business 
and the bond department. On a mezzanine in the rear of the 
first floor are the auditing, statistical, stenographic and sec- 
retarial force. Estates and personal trusts, publicity and 
real estate divisions are located on the second floor. The 
stock transfer, corporation trust and industrial departments 
are on the third, and the directors’ room, as well as the rest 
and recreation rooms, on the fourth floor. The Security 
Trust Co. goes into its new home in the nineteenth year of 
its existence, having begun business July 2 1906. It had been 
organized a few months before by a group of persons asso- 
ciated with Detroit and Michigan banks, headed by M. J. 
Murphy, who was its first President. Its original capital 
was $500,000 with $500,000 surplus. Its first office was in 
the Campau Building at Griswold and Larned streets, in 
quarters originally occupied by the old Commercial National 
Bank. In 1908 its next move was to its late quarters in the 
Moffat Building, in joint occupancy with the Michigan Sav- 
ings Bank. When the latter consolidated with the Wayne 
County and the Home Savings Bank, the Security Trust took 
all the available room, which lately included the basement 
and overflow offices upstairs. Its new building continues 
the dominance of banking and trust services on Griswold 
Street, many of the foremost banks and trust companies of 
the city being on Griswold Street or within the distance of a 
square away from it. The Security Trust has had three 
chief executives in its history. Mr. Murphy was succeeded 





as President in 1910 by Charles G. Jenks, who died in 1923, 
and who was in turn succeeded by Albert E. Green, who came 
to the institution as Assistant Secretary in 1910. Of the 
original board of directors, George E. Lawson, John T. Shaw, 
M. L. Williams and H. C. Potter Jr. have passed away, and 
the survivors have been added to in number, so that the pres- 
ent board includes the following: 

Standish Backus, Calvin P. Bentley, Frank P. Book, Ralph H. Booth, Lem 
W. Bowen, Walter 0. Briggs, Henry M. Butzel, Leo M. Butzel, Emory W. 
Clark, D. Dwight Douglas, Charles T. Fisher, Albert E. Green, Claude A. 
Guerin, C. H. Haberkorn, James S. Holden, J. H. Johnson, John Kelsey, 
Edwin C. Lewis, Eugene W. Lewis, William Livingstone, Peter J. Monaghan, 
M. J. Murphy, Wesson Seyburn, Richard H. Webber, James T. Whitehead, 


. fy -Gay | Charles Wright Jr. 
In this connection it is of interest also to note that the capital funds of | 


James 8S. Holden is Chairman of the Board; Claude A. 
Guerin, Vice-President and Secretary, and Robert L. Nixon, 
Treasurer. Walter B. Tayes is Trust Officer, and Herbert 
V. Pusch, Assistant Trust Officer. Charles N. Gray is Man- 
ager and A. B. Hoffman, Assistant Manager of the Industrial 
Department, and Bertrand R. Porter is Manager of the Real 
Estate Department. S. Harvey Hughes is Manager and 
W. 8. Gilbreath Jr., Assistant Manager of the Bond Depart- 
ment. The Assistant Secretaries are: Fred L. Adams, C. 
Tom Darnton, Harry R. Gleeson, Frederick J. O’Donnell, 
Kenneth C. Thom, Alfred W. Massnick and Charles E. Mitch- 
ell. Harrison B. Grimm is in charge of the Business Exten- 
sion and Publicity departments. In 1921 the company in- 
creased its capital to $1,000,000 and surplus to $1,000,000. 


_Its statement of Dec. 31 showed capital, surplus and undi- 


| vided profits of $3,038,080, besides which it has been a con- 





sistent dividend payer during its entire history. The values 
of the trusts and estates committed to it, which run into 
many millions of dollars, are not included in its financial 
statement. Monday and Tuesday, Feb. 2 and 3, will be the 
official reception days at the new building, 735 Griswold 
Street. 
—oe-——_ 

Some of the results of the recent Chicago bank elections 

not heretofore noted are as follows: 


Beverly State Savings Bank—John W. Casey, President; John W. Seger, 
Assistant Cashier. 

Chatham State Bank—John Bain, President ; Edward O. Barry, Vice-Presi- 
dent ; Alex R. Eumson, Cashier; Theodore C. Fromme, Assistant Cashier. 

The Citizens Trust & Savings Bank—Board of directors was increased from 
seven to nine members. One former director, Ossian Cameron, resigned, and 
the following three were elected: H. R. Vause, E ©. Garrity and J. A. 
Woodrow. 


Community State Bank—B. J. Zinder, 8S. B. Goldberg, Meyer Abrams, 
Samuel Rosenthal and S. Sokolsky elected directors and J. W. Meyers, As- 
sistant Cashier. 

Equitable Trust Co. of Chicago—Oscar Spindler elected a director. 

Hyde Park State Bank—Charles E. Fox elected director. 

Inland Trust & Savings Bank—George F. Hayes elected director. 

The Lake-State Bank—E. H. Kantor and B. F. Hough added to the board. 

The Marshall Square State Bank—Officers and directors were re-elected 
and Anthony Formanek made Assistant Cashier. 

The Mercantile Trust & Savings Bank—William W. Farrell, director ; 
Charles W. Wenner, Assistant Cashier. 

Second Citizens State Bank—C. A. Larson and M. O. Pfaff elected direc- 
tors. 

The Universal State Bank—Frank M, Stresenreuter elected director. 

The University State Bank—John W. Algar, Assistant Cashier. 


——@—— 

The Diversey Trust & Savings Bank, a new Chicago 
institution organized last year, celebrates its formal opening 
in its new bank building at Diversey Parkway, Racie and 
Lincoln Aves. to-day (Jan. 31). The new bank is capitalized 
at $200,000 with a surplus of $50,000. Emil J. Dirke, who 
for twenty-five years conducted safe deposit vaults and a 
real estate and mortgage business on the same site as the new 
bank building, heads the institution. The other officers 
are as follows: Herman J. Dirks, Vice-President; Ewald E. 
Mueller, Cashier, and Gustav Hake, Assistant Cashier. 


—o—- 

Fred C. Listoe was elected a director of the National Ex- 
change Bank of St. Paul on Jan. 13 to succeed B. T. Gale of 
New York, who resigned. No change was made in the per- 
sonnel of the bank by the directors. 

——-@—— 

H. B. Humanson and G. J. Johnson, Cashier and Field 
Representative, respectively, of the American National Bank 
of St. Paul, were made Vice-Presidents (newly created po- 
sitions) at the annual meeting of the directors on Jan. 13. 
At the previous meeting of the stockholders Mr. Humanson 
and Mr. Johnson were elected members of the board. 

— >» -——— 

A. J. Greenman, a Vice-President of the Northwestern 
Trust Co. of St. Paul, was elected a director of the institution 
at the recent stockholders’ meeting in lieu of E. H. Bailey, 
Chairman of the Executive Committee of the First Na- 
tional Bank of St. Paul, who resigned on account of the press 
of other duties. At the directors’ meeting all the former 
officers of the trust company were re-elected with the ex- 
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ception that A. J. Pearson, heretofore an Assistant Secre- 
tary, was promoted to Secretary. 

Press dispatches from St. Paul on Jan. 28 to the New York 
daily papers report the closing by its board of directors of 
tank of St. Joseph, Minn., with deposits 
Frozen assets was given as the reason for the 


the Farmers’ State 
of $125,000. 
bank’s failure. 

Five new members were elected to the directorate of the 
Commerce Trust Co. of Kansas City at the recent stockhold- 
ers’ annual meeting. They are: C. A. Bennett, Vice-Presi- 
dent of Theodore Gary & Co.; J. G. Hughes, a Vice-President 
of the Commerce Trust Co.; Wesley H. Loomis, of the Ferry- 
Hanly Advertising Co.; H. Y. Lemon, a Vice-President of the 
Commerce Trust Co., and Clarence A. Neal, President of 
the Union Bridge & Construction Co. 


— 
The Italian-American Bank of Denver closed its doors on 
Thursday of this week (Jan. 29), following a run on the 
institution which three 
liabilities, it amount to 
financial transactions and loans to the 
(the 
former director, are 


weeks previously. Total 
$707,792. Involved 

International 
bank’s 
said to assigned as the 
principal causes of the bank’s embarrassment. The Inter- 
hands of a re- 


started 
is reported, 
Co., of which Prospero Frazzini President) is 
have been a 
national Fuel Co. is now said to be in the 
ceiver. The bank's affairs have been placed in the hands 
of the State Bank Examiner. It was capitalized at $150,000 
and had deposits of $550,000, it is stated. 


43 + . 
John G. Lonsdale, President of the National Bank of | 
Commerce in St.-Louis, was host to more than 200 guests | 


at the St. Louis Club on the evening of Jan. 12 at what he 
appropriately termed ‘“‘The Gateway Dinner,’’ as St. Louis 
is the gateway to the Southwest. 
continental railroads, having their operating headquarters 
in St. Louis, were the guests of honor. For the oceasion, a 
miniature stage was set up behind the spakers’ table, with 


movable scenery, which shifted as each speaker was intro- | 


duced, while an electrically-operated engine chugged until a 
prominent station on the particular railroad appeared, and 


there appeared by means of a lighting effects, a large map | 


of the railroad system. Overhead, was a “‘life-sized’’ sem- 
aphore—one behind each speaker—also electrically operated 


and lighted, and raised as each speaker spoke, and in front | 


of each speaker was a plaque, a foot in diameter, with the 
name of the railroad engraved thereon. Appropriately, 
Mr. Ronsdale was ‘“‘eall boy.’’ Carrying out the motif of 
the dinner, the speakers and their subjects were as follows: 

‘Dean of the Profession,’"’ C. E. Schaff, President Missouri-Kansas Texas 
Railway, who was represented by E. N. Whitehead, executive Vice-Presi- 
dent; ‘‘Red, Yellow or Green,’’ Daniel Upthegrove, President Southwestern 
Railway Co. (Cotton Belt); ‘No. 1925 on Time,” L. W. Baldwin, President 
Missouri Pacific Railroad Co.; ‘Head In, Back Out,’’ Henry Miller, Presi- 
dent, Terminal Railroad Association of St. Louis; ‘Giving the Southwest 
the ‘Highball,’ ’’ J. M. Kurn, President St. Louis-San Francisco Railway 
Co.; ‘‘Keep Your Eye on the Board,” J. E. Taussig, President Wabash 
Railway Co., and “‘All Abaord. Let’s Go,”’ 
dent of the Chamber of Commerce, and a director of the National Bank of 
Commerce. ‘ 


a 
Two new Vice-Presidents were elected at the directors’ 


meeting of the Federal Commerce Trust Co. of St. 
onJan.14. They were W. W. Ainsworth, Treasurer, elected 
Vice-President and Treasurer, and E. T. Tobey of Memphis, 
Tenn., appointed Vice-President. 
re-elected. John G. Lonsdale is Chairman of the Board of 
Directors and W. L. Hemingway, President. With regard 
to the election of Mr. Tobey and Mr. Ainsworth as Vice- 
President, the St. Louis ‘“‘Globe-Demoract”’ of Jan. 15 said: 

With the coming of Tobey, the Federal Commerce Trust Company 
will enter more extensively into the real estate mortgage busines. as he 
will head that department. He came from the firm of Marx & Bensdorf 
Memphis, a well known real estate organization of the South. Tobey 
organized and was manager of the real estate department of the firm, and 
was prominent in the affairs of the Tennessee Realtors’ Association. He 
will take up his new position Jan. 15. 

Ainsworth began as manager of the bond department of the National 
Bank of Commerce four years ago ago and aided in organizing the Federal 
Commerce Trust Company, which is owned by the stockholders of the 


bank. 
a 


Four new directors were elected by the stockholders of the 
‘First National Bank of St. Louis at the recent annual meeting 
fill vacancies onthe board. They were: Isaac H. Orr, Sydney 
M. Shoenberg, R. S. Hawes and W. W. Smith. The two 
last named are Vice-Presidents of the institution. At the 
directors meetings which followed F. O. Hicks, formerly 
connected with the bank, was elected a Vice-President. All 
other officers were re-elected. In his annual report to the 
shareholders, F. O. Watts, the bank’s President, stated that 
the bank had earned 15 47-100% on its capital stock, 13% 


Fuel | 


Executives of six intro- | 


W. Frank Carter, former presi- | 


Louis | 


All the other officers were | 


| Shares of stock of the Broad Street Bank, which it owns, 
| be cancelled. 





[ VoL. 120 
With a substantial 
showed that the 
increase of 
is a record, it 


of which was paid out in dividends. 
sum added to surplus. The report 

deposits of the bank in 1924 had 
925,565,000 over the previous year, 


is said, for all times for a St. Loui 


also 
shown a net 
which 


bank. 


I j , Mo., was 
closed on Jan. 22, its Cashier, 
E. B. Brasher, early on the p ing dav. A notice posted 
on the door of the instil , Sig y E. L. Chapman, 
National Bank Examiner in irge, stated that by order of 
the directors the bank had been placed in the hands of the 
Comptroller of the Currency. Worry over the illness of his 
children is said to have been the of the Cashier's act. 
According to later advices from Excelsior Springs (contained 
in a press dispatch to the Kansas City ‘““Times’’ on Jan. 25) 
a shortage estimated at $50,000 has been discovered in the 
bank’s funds, and Beth M. Meservey, the defunct bank’s 
President, was arrested and is now at liberty under a bond 
of $20,000. An effort to reorganize the institution is said 
to be on foot. 


cause 


———_q-—— 

The closing of the Logan County National Bank of Sterling, 
Col., was reported in the following press dispatch from 

’ £ I 

Denver on Jan. 27, printed in the ‘‘Wall Street News,, of the 
same date: 

The Logan County National Bank of Sterling, Colo., with a capital of 
$150,000 and deposits totaling $560,000 has closed its doors, and the State 
Bank Examiner has taken charge. This leaves but one bank remaining%in 


| operation in the country, three having closed in the past six months. 


——— ¢e — 

G. P. Reichel, formerly Cashier of the First National 
Bank of Kansas City, Mo., was promoted to a Vice-President 
by the directors on Jan. 13, while Sidney Silverman, here- 
tofore an Assistant Cashier, was made Cashier in lieu of 
Mr. Reichel. W. J. McCarty was promoted from Discount 
Teller to an Assistant Cashier, and T. C. Burch was elected 
Auditor. 

ee es 

Angus O. Swink, of the Atlantic Life Insurance Co, and 
Bradford H. Walker, of the Life Insurance Co. of Virginia, 
were added to the board of directors of the Virginia Trust 
Co. of Richmond at the stockholders’ annual meeting on 
Jan. 20. All the other directors were re-elected. No change 
was made in the officers of the company by the directors at 
their subsequent meeting. 

—_@—_—__ 

The proposed merger of the Broad Street Bank of Rich- 
mond with the State and City Bank & Trust Co. of that 
city was ratified by the stockholders of both institutions 
the eaily part of this week. ‘The enlarged State and City 
Bank & Trust Co. will have total deposits of $21,090,898 
i161. The Broad Street Bank 
together with its Church Hill and Fulton branches will be 
operated as branches of the State and City Bank & Trust 
Co. In addition the State and City Bank & Trust Co. has 
branches at Harrison and Broad Streets and North Avenue 
and Brookland Park Boulevard on the north side of the city. 
Oscar E. Parrish, the former President of the absorbed 
Broad Street Bank, it is understood, will be made a Vice- 
President of the new organization in charge of the Broad 
Street branch. which the stock of the two 
institutions is to be exchanged was given in the Richmond 
“Dispatch” of Jan. 28, as follows: 

Stockholders of the Broad Street Bank, other than the State and City 
Bank, will surrender their stock and receive in exchange therefor one share 
of State and City Bank stock and $16.37 in cash for each share of Broad 
Street stock surrendered, and the State and City Bank will surrender 6,000 
and which will 


and total resources of $26,272, 


The basis on 


The remaining 105 shares of Broad Street Bank stock owned by the 
State and City Bank will be exchanged for a like number of new shares 


| in the enlarged State and City Bank, and this new stock forthwith will be 


sold for the benefit of the merged institution. 

The proposed union of the banks was noted in the 

“Chronicle” of Jan. 24, p. 420. 
—_@——_ 

At the annual organization meeting of the board of direc- 
tors of the Hibernia Bank & Trust Co. of New Orleans, E. 
Moliter, former Cashier of the Federal International Bank- 
ing Co. of New Orleans. was added to the staff as Vice- 
President ; W. B. Machade, former Cashier, was elected Vice- 
President and Cashier; Louis P. Banchet and E. F. LeBreton, 
former Assistant Cashiers, were elected Assistant Vice-Presi- 
dents. All of the other officers were re-elected. The senior 
officers are as follows: Hugh McCloskey, Chairman of the 
Board; R. S. Hecht, President, and the following Vice-Presi- 
dents: R. W. Wilmot, W. P. Simpson, A. P. Howard, Fred 


W. Ellsworth, Paul Villere, R. H. Sims, James H. Kepper. 
——__-e—-—— 
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On the occasion of the recent mid-winter meeting of the! 


Governors of the Investment Bankers Association of Amer- 
ica, Which was held in New Orleans Jan. 12, 13 and 14, Presi- 
dent Rh. S. Hecht, of the Hibernia Securities Co., Inc., gave 
an invitation tournament at the new Mexican Gulf Country 
Club at Pass Christian. 
Fred 8. Borton, of Borton & Borton, Cleveland, succeeded in 
Winning the beautiful cup which the Hibernia Securities Co. 
had put up as first prize. 


—_o—_—_ 

The Seaport National Bank of Houston, Tex., which began 
business on Sept. 8 of last year, held its first annual meeting 
of stockholders on Jan. 13, at which the directors who had 
served the institution since the opening were re-elected. At 
the directors’ meeting held two days later, W. S. Myers, 
Chairman of the Board, was elected President of the institu- 
tion in lieu of Jake Alexander, who on account of his large 
personal business interests in La Grange and San Antonio 
was unable to retain the presidency. W. E. Fain, President 


branch, and R. L. Obarr was made a member of the advisory 


| board of the Huntington Beach branch. 


There were some 25 entries, and | 


First Securities Co. of Los Angeles, which is under the 
same ownership and management as the First National Bank 
of Los Angeles and Pacific-Southwest Trust & Savings Bank, 


| with aggregate resources of over $280,000,000, announces 


that it will open an office in San Francisco Feb. 1 and will 
be represented there by Alan J. Lowrey, a resident of San 
l’rancisco, 


——— 

The directors of the United States National Bank of Port- 
land, Ore., on Jan. 13 added W. L. T. Davies to the bank’s 
roster as an Assistant Cashier. This was the only change 
made in the personnel of the institution. At the stockhold- 
ers’ meeting all the old directors were re-elected. 


yo 
The Mercantile Trust Co. of California announces the ap- 


; pointment as Vice-Presidents of the Mercantile Securities 


of the Texas Warehouse Co., of Houston, was added to the | 


Vice-Presidents of the bank. The roster is now as follows: 
W. S. Myers, Chairman of the Board and President; Phil 
Stillman and W. R. Hogue, Active Vice-Presidents; Dr. 
Gavin Hamilton and W. E. Fain, Vice-Presidents, and Wil- 
liam A. Smith, Cashier. Mr. Myers, the new President, it is 
stated, has been in business in Houston for the past 22 years. 


He is President of the Myers-Spalti Manufacturing Co. of | 


Houston and Chairman of the board of directors of the 
Clive-Myers Manufacturing Co. of Dallas. 


Walter Bremond Sr., President of the State National Bank 
of Austin, Texas, died suddenly at his home in that city on 
Jan. 10. 


—_e——_- 

According to a dispatch from Phoenix, Ariz., on Jan. 15 to 
the Los Angeles “Times,” the following changes occurred in 
the personnel of the Phoenix National Bank, Phoenix, at the 
recent annual meeting of the directors: H. J. McClung 
resigned as President of the bank and of its affiliated insti- 
tution, the Phoenix Savings Bank & Trust Co., positions 
which he has held since 1912, and was elected Chairman of 
the board of directors, while E. E. Ellinwood, ef general 
counsel for the Phelps-Dodge Corporation, and for several 
years a resident of Phoenix, was elected President in his 
stead. R. M. Philleo remains as Chief Vice-President, with 
the addition of C. W. Gibson, who has been in charge of the 
operations of the Phoenix Bank & Trust Co., and W. C. 
Weiss, formerly of the Federal Reserve Bank at Dallas and 
of its El Paso branch. J. E. Kelley, formerly Assistant 
Cashier, was promoted to the Cashiership. 

Perry Weidner was elected President of the United States 
National Bank of Los Angeles on Jan. 13 to succeed O. M. 
Souden, who was made Chairman of the Board, a newly 
created post. Mr. Souden helped organize the United States 
National Bank and had been President for 20 years. The 
new President went to Los Angeles in 1899 and since that 
time, it is stated, has helped organize and establish 15 
Southern California banks. 


-— -@ —— 

Four officers of the Hellman Commercial Trust & Savings 
Bank of Los Angeles were promoted and one new officer 
was elected at the regular meeting of the Board of Directors 
on Jan. 20. Howard B. kelley, 
four years had been Cashier, 


who for more more than 
was elected a Vice-President 
as well; Percy W. Wilson was promoted from an Assistant 
Cashier to Secretary; E 
formerly Trust Officers, were made 
Secretaries, and J. A. Westmoreland, who for several years 
has been connected with the note department of the bank, 
was elected an Assistant Cashier. 


Assistant 


At the recent annual meeting of the stockholders of the 
Security Trust & Savings Bank of Los Angeles, King C. Gil- 
lette, capitlaist and manufacturer, and Ralph M. Walker, 
President of the Fifth Street Store, both of Los Angeles, 
were added to the directorate. Following the stockholders’ 
meeting the directors met and made the following changes in 
the bank’s personnel: Herbert H. Smock, heretofore Cash- 
ier of the bank, given the additional office of a Vice-Presi- 
dent; Edmund W. Pugh, formerly an Assistant Secretary, 
made an Assistant Vice-President; V. O. Wroolie, a former 
State Bank Examiner, elected an Assistant Vice-President; 
T. H. Boysen and C. C. Hogan, heretofore connected with 
the subdivision and corporate trust departments, respec- 
tively, of the institution, made Assistant Trust Officers. 
E. C. Boardman was appointed Manager of the Hyde Park 


. A. Winstanley and L. 8. Colyer, | 
Assistant | 





Co. of California of Arthur C. Smith and Arthur C. Tuohy, 
Manager, respectively, of the New York and Chicago offices. 


—-— @--—— 

Announcement was made in San Francisco on Jan. 22 of 
the election of two new Vice-Presidents of the Bancitaly 
Corporatien, the subsidiary institution of the Bank of Italy. 
The new officers are: J. F. Cavagnaro, whose headquarters 
will be in New York City, and E. C. Abel, with offices in 
Los Angeles. 

—e—-_ 

Characterizing the year just closed as one of unusually 
satisfactory progress, James A. Bacigalupi, President of the 
Bank of Italy, of San Francisco, described the progress that 
had been made during this last year, and discussed plans for 
the future at the annual meeting of the bank’s stockholders. 
An increase of more than $55,000,000 in the bank’s resources 
was shown during this period, and the deposit growth ex- 
ceeded $1,000,000 a week for the entire year. Reference was 
made to the inauguration of the employees’ stock ownership 
plan, effective the first of the year. Already the bank’s per- 
sonnel—numbering 2,200—is participating in the new ar- 
rangement 100%. The addition of the entire staff of em- 
ployees to the group of 14,000 stockholders makes possible 
an even greater diversification of holdings. No banks were 
acquired during the last six months, and but seven in all 
during the preceding half year. The branches added were 
Monterey, Reedley, Sanger, San Juan, Selma, Shafter and 
Wheatland. 





-_-— oe --— 

The 93d annual statement of the Bank of Nova Scotia 
(head office Halifax) covering the twelve months ended 
Dec. 31 1924, was submitted to the stockholders at their 
annual general meeting on Jan. 28. The report makes a sat- 
isfactory showing for the period. Net earnings, after esti- 
mating and providing for losses by bad debts, were $2,110,- 
028, and this amount, together with $252,696, the balance to 
credit of profit and loss brought forward from 1923, gave 
the sum of $2,362,724 as available for distribution. Out of 
this amount, the report shows, appropriations were made as 
follows: $1,600.000 to cover dividends at the rate of 16% 
per annum; $100,000 to pay war tax on circulation; $75,000 
contributed to officers’ pension fund, and $250,000 written 
off bank premises, leaving a balance of $337,724 to be car- 
ried forward to 1925 profit and loss account. Total assets 
are given in the report as $234,760,604, of which $129,127,109 
are quick assets, or approximately 64.5% of the bank’s lia- 
bilities to the public. Total deposits are given as $179,943,- 
462. The paid-in capital of the bank is $10,000,000 and its 
reserve fund $19,500,000. G. S. Campbell is President and 
J. A. McLeod, General Manager. 


—_@—__ 

That the Bank of Toronto made encouraging progress dur- 
ing the past year is evidenced by the annual report of the 
institution, its 69th, submitted to the shareholders at their 
annual meeting on Jan. 14. The report, which covers the 
twelve months ended Nov. 30 1924, shows net profits, after 
making provision for all bad and doubtful debts and deduct- 
ing expenses, interest accrued on deposits and rebate on cur- 
rent discounts, of $968,205, which when added to $1,170,911, 
representing the balance to credit of profit and loss brought 
forward from the previous fiscal year, made $2,139,116 avail- 
able for distribution. After appropriating from this sum 
$600,000 to pay the usual quarterly dividends at the rate of 
12% per annum; $50,000 to cover tax on circulation; $50,000 
reserved for accrued taxes; $50,000 contributed to officers’ 
pension fund and $150,000 written off bank premises, there 
remained the sum of $1,239,116 to be carried forward to 1925 
profit and loss account. Total assets are shown at $103,508,- 








897, of which $48,033,943 are quick assets, or equal to 52.62% 
] 
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(Kansas) gained five points to 447%. Standard Oil (Ken- 


of the bank’s liabilities to the public. The bank’s total de-| tucky) after loss of about a point to 11854, recovered to 





posits are given as $77,731,762. ‘The paid-up capital is 








The directors of Lloyds Bank, Ltd., of London, announce 
that, after payment of salaries, pensions, staff bonuses and 
allowances, other charges and expenses, the annual contribu- 
tion to the provident and insurance fund, and making full 









bad debts and contingencies, the available profit for the past 
year is £2,468,934. To this has to be added £505,923 brought 
forward from the previous year, making a total of £2,972,857. 








ing at the rate of 162-3% per annum, and amounting, less 
income tax, to £923,253, was paid for the half year ended 
June 30 last, £100,000 has been placed to the staff widows 
and orphans fund, £250,000 to the staff superannuation fund 
and £250,000 to bank premises account. After making these 











and the directors have decided to recommend to the share- 
holders at the ensuing general meeting that a dividend at 
the same rate, amounting less income tax, to £928,253, be 
paid for the past half year, leaving £516,551 to be carried 
forward to the profit and loss account for the current year. 
The available profit for the previous year was £2,047,116, to 
which was added £498,342 brought forward, making a total 
















appropriations, there is a balance of £1,444,604 remaining, to-day at 105%%. 


12414, the close to-day being at 12354. Standard Oil 


$5,000,000, with a rest fund of $6,000,000. W.G. Gooderham | (Ohio) from 355 reached 366, the final figure to-day being 
is President and John R. Lamb, General Manager. 364. Vacuum Oil rose from 81% to 89%. Gulf Oil sold 

—e—— up from 661% to 70 and at 69% finally. Red Bank Oil 
moved up from 26 to 30 and reacted finally to 27. Ryan 
Consolidated Petroleum advanced from 4% to 6% and 
finished to-day at644. Industrials were somewhat neglected 
nar : : and lower. Radio shares were weak. Duplex Condenser 
provision for rebate, income tax, corporation profits tax,| @ Radio fell from 141% to 1034 and recovered finally to 12. 


Freed-Eiseman moved down from 30% to 2634 and finished 


to-day at 27. Hazeltine Corporation was off from 43 to 41, 


. . ; na ; the announcement of an initial dividend causing an advance 
Out of this total an interim dividend of 1s. 8d. per share, be- | ,, 431% 


The close to-day was at 4334. Sleeper Radio 


declined from 19%% to 16 and finished to-day at 16144. Ameri- 
can Gas & Electric common was off from 785% to 73%, 
closing to-day at 73%. Commonwealth Power common 
declined from 122% to 117 and recovered finally to 118%. 


Lehigh Power Securities dropped from 111 to 105 and closed 
Borden Co. common rose from 142% to 
1497%% and ends the week at 14834. Continental Baking 
Class A common weakened from 110% to 108% but re- 


1% 


covered finally to 110%. 


A complete record of Curb Market transactions for the 
week will be found on page 572. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 

















A ; 

President Webster K. Wetherell, of the Aldine Trust Co. 
of Philadelphia, in the annual report to the stockholders for 
the year 1924 stated that the increase in the business of the 
company for the past year had resulted “in a substantially 











calculated on the average capital issued during the year, that is $750,000 







chase of one share new stock of the company at $225 per share for each three 








000 to the present capital of $1,000,000, with surplus of $1,000,000, which 








There has been an increase in deposits, which were, 



















THE CURB MARKET. 


The bulk of this week’s trading in the Curb Market was in 
the oil shares, with little activity elsewhere. Although 
accompanied by considerable irregularity, prices for oil 
stocks moved to higher levels, with the advances general. 
Solar Refining was conspicuous for an advance from 217% 
to 250. Continental Oil gained about two points to 30, and 
Cumberland Pipe Line three points to 145; Eureka Pipe 
Line three points to 96. Illinois Pipe Line dropped from 
154% to 142. Magnolia Petroleum sold up from 145 to 
158 and closed to-day at 157. Ohio Oil rose from 72% to 
7434 and reacted finally to 7334. Prairie Oil & Gas ad- 
vanced from 243 to 256 and ends the week at 255. Prairie 
Pipe Line declined from 126 to 119 and sold finally at 120. 
South Penn Oil improved from 189% to 197, reacted to 185 
and moved upward again, resting finally at 190. Standard 
Oil (Indiana) advanced from 65% to 683%. Standard Oil 






















of £2,545,458. Out of this £1,841,535 was paid in dividends STOCKS (No. Shares). |BONDS (Par Value) 
: Week Ending Jan. 30. 
(at the same rate), £100,000 was placed to the staff widows \ind.&@Mts.; O88. Mining. | Domestic. |For’ Gon. 
P | 
and orphans fund and £100,000 to the staff superannuation | gaturday _.........____. 54,800] 80,885] 85,140] $410,000] $62,000 
a4 7 ‘ P "om ica -  -chnccenbeatawt 143 535) 231,330) 142,420 856 ,000 108,000 
fund, the £500,000 transfe rre d to bank pre m1S¢ S account on Tuesday it SS: 118.420] 138,080) 187.310) 839.000! 67,000 





that occasion being derived from profits on the sale of in- | Wednesday --.--.-....-- 117,215) 223,745] 164,110] 827,000) 29,000 
c. ea owe 131,965 345,750) 139,140 840,000) 29,000 
vestments, DE Seccavscetassaocs 103,810} 243,690) 194,740) 754,000] 44,000 








OO eee 669,745 1,263,480 912,860 $4,526,000! $339,000 








COURSE OF BANK CLEARINGS. 
Bank clearings for the country as a whole continue to show 


greater profit than in any previous year.” In part he also] an increase over a year ago, but this time the ratio of gain is 
said: small. This is due to the fact that last year the end of the 

The net earnings for the year appear in the amount of $206,278 62, which, month and the first of the month business came in this week, 
for ten months and $1,000,000 for two months, shows 26%, out of which while the present year these heavy payments will not come 
dividends aggregating 14% have been paid amounting to $105,000. until next week. Preliminary figures compiled by us, based 

On Aug. 1 the stockholders received warrants entitling them to the pur- upon telegraphic advices from the chief cities of the country, 
shares formerly held. These payments were to be made on or before Nov. 1, indicate that for week ending to-day (Saturday, Jan. 31) 
and with the transfer of $187,500 from undivided profit to surplus account, | aggregate bank exchanges for all the cities of the United 
this resulted in an increase in the capital from $750,000 and surplus of $500.- States from which it is possible to obtain weekly returns will 
has completed the full authorized capital and placed the company in a strong register an increase of 3.8% over the corresponding week 
position to serve the surrounding locality which is increasing in commercial | ast year. The total stands at $8,900,809,193, against 
— $8,573,379,518 for the same week in 1924. At this centre 

















ee fen See $4,093,575 44 there is a loss of 0.56%. Our comparative summary for the 
a I ea hn inna meen 4,020,983 56 week is as follows: 
Showing a net gain for the year of ~--.-------_- $72,591 88 . waa 
The investments and real estate held in the various trust accounts amount one pn ph Rs i 1925. 1924. pM 
to $4,256,402 20. This does not include the investments in two of the trust 
estates, the inventory and appraisement of which have not yet been com- | New York ------------------------ $4,033,000,000 | $4,052,425,186 | —0.5 
pleted, but which will amount approximately to $150,000. Patetchis MelseaPssetneses regs ens preprtyen pnyenye nd Tis 
There was on hand in the trust department at the close of the year $19, | Boston __......-------------------- 307,000,000 334,000,000 | —8.1 
864 92 of cash, including income, a large part of which was distributed as | Kansas City.........------.--.----- "ea Ry yee th 
f i i j i inci i Bete sccctncesssesceeseescscus 25, ’ 2, ‘ ° 
ytd be of January 1925, and including also cash in principal awaiting Da. Sore eerneeenenesnesers 134800000 133'900,000 +07 
a. HR iat eta *125,000,000 *118,000,000 +58 
: ek ens a eeeeaan 135,081,367 125,286,71 j 
During the year the death occurred of Dr. Morris Booth SEE Sorestesnasowessosessenes 108° 985°019 111'895°443 | 53 
Miller, a director; the vacancy in the board has been filled Cleveland is ~ebeenibeneheoneeeanste 81,538,839 $1 814,163 34 
: DORENO wo ceseses ee a 9, oO e ‘ —12. 
by the election from among the active stockholders of the | New orleans.......2.22222 222222222 60.734.795 56.737.542 | +7.0 
company of John B. Williams; Mr. Williams is also a direc-| 13 cities, 5 days....---.----------- $6,331,315,114 | $6,140,736,687 | +3.1 
tor of the Curtis Publishing Co. The plans respecting the | Other cities, 5 days.----------.-----. 1,086,025,880 | 1,003,746,245 | +8.2 
increase in capital made last year by the Aldine Trust Co. Total all cities, 5 days....-.._..---- $7,417,340,994 | $7,144,482,932 | +3.8 
€ 5 
were referred to in these columns June 21 1924, page 3045. BBG, 2 GAY ~ 20-02 nonnnererennne 3 AES,000,290 | 5.658,000,008 | Tee 
Total all cities for week__.____.____- $8,900,809,193 | $8,573,379,518 | +3.8 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Jan. 24. For 
that week there is an increase of 25.0%, the 1925 aggregate 
of the clearings being $10,063,118,873, and the 1924 aggre- 
gate $8,044,705,461. Outside of New York City, however, 
the inerease is only 12.4% the bank exchanges at this centre 
having recorded a gain of 35.6%. We group the cities now 
according to the Federal Reserve districts in which they are 
located, and from this it appears that in the Boston Reserve 


' District there is an expansion of 25.7% in the New York, 
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Reserve District (including this city) of 35.0%, and in the Week Ended Januar 424. 
Philadelphia Reserve District of 20.0%. In the Cleveland | (#2 # a 
Reserve District the totals are larger by 8.7%, in the Chicago 1925. 1924. Dec. 1923. 1922. 
Reserve District by 17.4%, and in the Minneapolis Reserve ‘ OR St ER % $ $ 
rer ‘ ~ ° . . event er\al Reserve str a hi — 
District by 23.1%. In the Richmond Reserve District there Mich.—Adrian 322.646 11491 443.8 173,845 185.415. 
: a om 3: ‘ wee Ann Arbor... -- 943,914 S31" 531| +13.5 1,032,412 473,466 
is a decrease of 0.1%, in the Atlanta Reserve District of | jetroit ot ~~~ 156,949,373, 141,891,807] +10.6| 126,525,841| 81,854,259 
5.8%, and in the St. Louis Reserve District of 8.5%. In Grand Rapids. 8,563,797 5.308.399] +61.3| 5.869.221] 5.776.813 
é = . “ee : ; sors Lansing ----_- 2,094,561 2,310,761] —9.4 1,736,815 1,906,282 
the Kansas City Reserve District there is a gain of 18.7%, in Ind. Ft. Wayne 2,440,598 1 1:898,621 +28.6} 2,046,554) —_1,510,390 
; ; ‘i asi — eO7 « ° , * Si ndianapolis.._| 17,878,000 8,104,000} —1.2] 16,899,000] 12,074,000 
the Dallas Reserve District of 25.6% and in the San Fran- South Bend.--|  21387,000| 2,211,500) —s.7]2/223,500| 1,201,804 
; serve Distri FOF erre Haute__- 5,507,01 Sanu: SO eee eee 
cisco Reserve District of 3.5%. Wis.—Milwaukee| 36,735,923| 31,808.098| +15.4| 31,486,028] 23,249,230 
In the following we furnish a summary by Federal Reserve | lowa—Cedar Rap} 2,381,317) 2,143,418) +11.1] 2,250,562) —-1,551,550 
Pioneer 4 - Des Moines__.| 10,189,582 9,784,224) +4.1 8.871.548 7,591,890 
districts: Sioux City____ 7,690,315 6,131,062) +25.4 5,769,896 4,574,685 
SUMMARY OF BANK CLEARINGS Waterloo -___- 1,293,908 1,138,000) +13.7 1,388,689 1,020,368 
Ill.—Bloomington 1,391,728 1,194,853) +16.6 1,228,635 982,375 
| ly Chicago _____- 665,601,633) 555,512,764) +19.8] 573,190,157| 458,378,319 
Week Bnding Jan. 24 1925 192 o24. | Dec. 9 ew nha ° . ° ° . 
ing Jan. : 5. 1924. ec. | 1923. 1922. Decatur _____- 1,313,472 1,046,985 +25.5| 1,148,599 926,258 
and Peoria .......- 5,477,4 ,203,382| +30.3 4,193,459] 3,230,292 
Federal Reserve Districts. $ s , oo $ Rockford -.._. 2,512,782| 2,002,497) +25.5| 1,830,513] — 1,426,623 
. BOOR. cccccces 11 cities) 550,806 1346 438,098 9727) + 25.7| 390,907,031; 287,380,570 Springfield 2.447.113 2.296.494 +6.6 2.288.551 1,926,381 
(2nd) New York.----- _ = 6,069,268,903 | 4,495,397,972| +- 35.0 4,154,508, 330} 3,555,284 ,456 yoy - - . e ‘ . ’ : . 
(8rd) Philadelphia_...10 “ 598,994,285! 499,034,627 +20.0| 503,366,039] 389,913,020 ‘ 2159| 795 one , 
ima Cevead...... 8 « | 39118391120] 360370,474| +8. 7} 360,172,618] 2544474,888 Total (20 cities)| 934,072,159} 795,458,646| +17.4| 790,153,825] 609,900,450 
(6th) Richmond ------ a 183,662,048] 183,907,644) —0.1| 177,361,626] 122,257,510 Eighth Federa| Reserve Dis trict—St. Lo| uis— 
(6th) Atlanta -------- 10 ** | 186,614,637| 198,207,777) —5.8| 185,910,521) 140,826,956 | Ind.—Evansville.|  4,881,512| _ 4,413,430| +10.6| 4,102,647| 3,825,090 
(7th) Chicago --..---- _ ae 934,072,159] 795,458,646| +17.4| 790,153,825] 609,900,450 | \49—St. Louis. ~ 143,600,000| 173,300,000] —17.1 ee, oC ener 
(8th) St. Louis. --..-- S “* | 223,964,600) 244,832,330) —8.5) 75,039,440) 50,832,328 | Ky —Jouisville._| 34,282,497| 29,679,781| +15.5| 31,375,144] 22,241,245 
(9th) Minneapolis---- 7 ‘* | 123,587 ,653| 100,384,127] +23.1| 114,728,978] 87,128,117 Owensboro. - _ - 539,456 429,750| +25.5 426,610 5 
(10th) Kansas wienheeeie “| 251,066,957) 211,676,980) + 18.7) 232,854,825) 207,629,237 | Tenn.—Memphis| 25,498,605| 24,915,901] +2.3| 26,141,491! 15,046,636 
OOD ¥ 78,822,234) 62,757,892) + 25.6) 57,927,287) 45,831,803 | Ark.—LittleRock| 13,059,078] 10,608,802] +23.1] 11,458,364 7,846,548 
(2th) San eaihane. 2299 = 470,399,931] 454,578,265) +3.5| 390,167,416] 306,535,652 | 11) — Jacksonville 397.582 227.025} +75.1 319.791|M ‘190,057 
ee 125 cities| 10063 118,873 | &,044,705,461| + 25.0)7,442,097,845|6,057,994,987 Quincy ....... 1,725,870 1,267,641) +37.2 1,215,393 992,162 
omnes We Gi ccdcnace 4,105,121, 899 3,652,470,787 +12.¢)3,390,142,318 2,587 ,668,082 Total (8 cities) - 223,984,600 244,832,330 ie 75,039,440 50,832,328 
See Ninth Federal Reserve Dist rict—-Minne apolis |— 
Canada... ---------- 29 cities’ 292,396,089, 264,518,587 +2.8' 274,286,936 288,679,169 | Minn. Duluth | 6,745,953 5,027,059| +34.2 5,184,441 3,557,793 
‘: : : ’ Minneapolis - - - 80,381,889 55,690, 44.3 9,713,89 52,903 ,57 
We now add our detailed statement, showing last week’s wt Paul Retin 50080 4501 34'bae'ise| 12-0 prt ath os are uae 
j , ae ee siiadins ' : , No. Dak.—Fargo 1,598,019 1,335,148 +19.7 1,796,480 1,342,050 
figures for each city separately, for the four years: S. D.—Aberdeen.| _11338.367]_1,152'151] +16.2| 10591114 85,025 
Mont. — Billings. 532,244 375,078] +41.9 509,659 546,266 
Week Ended January 24. Helena... ._- 2,901,731 2,284,322] +27.0] 3,261,739] 2,614,245 
Clearings ai— 
Inc. or Total (7 cities)_| 123,587,653) 100,384,127) +23.1| 114,728,978] 87,128,117 
1925. 1924. Dec. 1923. 1922. Tenth Federal |Reserve Dist rict— Kansa|s City 
— | Neb.—Fremont - 402,051! 319,497] +25.8 348,192 324,007 
% $ $ Hastings --___- 606,692! 430,819] +40.8, 448,358 428,732 
First Federal Re|serve Distric|t—Boston — Easeets........ 3,876, 163. 3,150,821} +23.0 3,455,242 2,492,490 
Maine—Bangor-- 05,290 628,427| —3.7 807,618 728,269 Omaha -_____- 40,448,166  33,238,580| +21.7| 41,376.467| 31,698,751 
Portland. ____- 3,232,616 2,526-732| +27.9 2,411,281 2,326,961 | Kan.—Topeka .-| 43,926,817, 2,976.068| +32.0 3,188,811 2,607,759 
Mass.—Boston __| d499,000,000| 393,000,000) +27.0| 348,000,000! 262,000,000 Wichita _____- 47,911,000 7,178,000] +10.2 10,034,000] 10,454,515 
Fall River____- 2,319,892 2,251,356] +3.0 2,095,476 1,495,671 | Mo.—Kans. City| 134,376,691, 113,001,473} +18.9, 130,793,025] 121,917,570 
Holyoke. -. ---- a a a a a St. Joseph._..| 49,695,321 po lk ee er rae 
[eee ....... 1,001,683 1,212,177| —17.4 1,107,319 874,107 | Okla.—Muskogee a a a a a 
BME onssceo= a a a a a Oklahoma City| 428,097,195] 22,360,526] +25.7| 21,042,587| 18,164,273 
New Bedford. - 1,565,161 1,220,048} +28.3 1,326,322 1,123,219 a a a a a a 
Springfield - - _- 775,488 4,834,295) +19.5 4,710,324 3,687,015 | Colo.—Col. Spgs. 988,453 937,953| +5.4 964,405 759,143 
Worcester. ___- 3,377,000 3,036,000) +11.2 3,453,000 2,757,777 Denver -_____- 19,771,432| 19,641,871] +0.7| 20,325,091] 18,168,322 
Conn.—Hartford.| 13,713,837] 12,100,866} +13.3| 10,010,007 7,596,935 Pueblo -_.___- 966,976 886,108} +9.1 878,647 613,675 
New Haven-_-_- 6,382.079 6,075,726] +5.0 5,485,684 4,790,616 
R.I.—Providence] 13,833,300} 11,213,100) +23.4) *11,500,000)| _______- Total (12 cities)| 251,066,957] 211,676,980| +18.7| 232,854,825| 207,629,237 
Eleventh Fede|ral Reserve |District—Da |llas— 
Total (11 cities)| 550,806,346} 438,098,727| +25.7| 390,907,031] 287,380,570 | Texas—Austin--- 1,706,698 1,544,000] +10.5| 2,145,656 1,254,784 
Dallas_____... 47,591,484| 36,045,863} +32.0| 31,278,656] 21,925,695 
Second Federal |Reserve Dist|rict—New Y|ork— Fort Worth._.| 413,343,315} 11,185,979] +19.3| 10,519,144] 10,032,498 
N. Y.—Albany -- 5,404,516 4,300,354] +25.7 3,664,516 3,936,771 Galveston... _- 11,683,559 9,218,690] +26.7 9,064,400] 8,851,068 
Binghamton- -- 1,050,100 877,300) +19.7 981,135 804,400 Houston __-__-_- a a a a a 
Buffalo. _.___- 452,158,639] 41,037,748] +27.1| 39,705,431| 31,230,751 | La.—Shreveport - 4,497,178 4,763,360] —5.6 4,919,431 3,767,758 
Elmira ------- 1,004,864 654,113] +53.6 aC” ©) iene - 
Jamestown_...| 41,388,831 1,117,922] +24.2 1,031,974 83,8832 Total (5cities)_| 78,822,234| 62,757,892| +25.6| 57,927,287| 45,831,803 
New York__-__/|5,957,996,974/4,392,234,674| +35.6|4,051,955,527|3,470,326,905 Twelfth Feder|al Reserve District — San|Franci|sco— 
Rochester-___- 10,813,654 8,898,813) +21.5 8,158,723 7,146,502 | Wash.—Seattle..| 38,540,613] 37,994,120] +1.4] 33,034,123] 30,051,652 
Syracuse. ____- 4,283,514 3,708,759) +15.5 3,423,437 2,986,097 Spokane --._-- 410,980,000} 10,237,000} +7.2| *10,000,000] -----.-- 
Conn.— Stamford c2,795,823 2,518,086) +11.0 3,202,548 2,887,404 Tacoma ...... a a a a a 
N. J.—Montclair 521,057 449,549] +15.9 489,185 364,016 Yakima -__-_-- 1,324,904 1,180,493) +12.2 868,333 1,642,560 
Northern N.J_| 31,850,931] 39,600,654] —19.5| 41,282,870| 34,762,778 | Ore.—Portland__| 32,662,270] 32,771,694 —0.3] 29,066,396] 24,574,504 
—__—__|—— Utah-Salt L. City} 20,319,917} 14,150,383) +43.6| 12,190,025] 10,410,471 
Total (11 cities) |6,069,268,903|4,495,397,972| +35.0/4,154,508,330|3,555,284,456 | Nev.—Reno _- a a a a a 
Arizona— Phoenix a a a a a 
Third Federal |Reserve Dist|rict—Philad |el phia|— Calif.— Fresno. . 2,485,757 3,688,616! —32.6 3,499,569 3,560,291 
Pa.—Altoona---_- 1,271,992 1,158,039} +9.8 1,242,495 852,080 Long Beach. 6,869,625 8,651,846| —20.3 7,348,836 3,587,395 
Bethlehem - - .. 3,951,553 3.720,176 +6.2 3,919,583 2,537,524 Los Angeles - - - 143,846,000} 156,218,000; —7.9| 117,387,000 86,887,000 
Chester... ._- 1,213,130 1,234,510] —1.7 956,819 787,920 Oakland -____- 19,106,237} 15,341,135] +24.5| 14,191,711] 11,192,815 
Lancaster. ___- 2,289,312 2,590,957| —11.6 3,171,892 1,891,289 Pasadena - 6,660,741 6,263,998] +6.3 5,174,504 3,343,178 
Philadelphia_.-| 569,000,000] 473,000,000| +20.3| 478,000,000| 370,000,000 Sacramento __.| 47,347,403| 6,753,232} +8.8| 5,201,604 4,629,448 
Reading __-___ 3,551,772 3,126,114! +13.6 2,995,002 2,136,084 San Diego. __. 4,574,728 3,589,166] +27.5| *3,000,000] 2,719,026 
Scranton nie 6,630,633 5,260,589) +26.0 5,615,682 4,475,541 San Francisco_| 167,700,000} 150,100,000} +11.7| 144,200,000} 119,500,000 
Wilkes-Barre__| 44,074,551 3,943,530| +3.3 2,841,075 2,089,000 San Jose_____- 2,233,872 1,938,919] +15.2 1,928,607 1,752,498 
York ___- : 1,468,019 1,206,028] +21.7 1,301,397 1,175,766 Santa Barbara. 1,229,630 1,172,846] +4.8 926,608 748,914 
N.J.—Trenton_- 5,543,323 3,794,684| +46.1 3,322,094 3,967,816 Santa Monica - 1,968,234 2,197,017} —10.4 etd sunebeke 
Del.—Wilming’n a a a a a Stockton- - ~~ -- 42,550,000 2,365, 800 +7.8 2,150,100 1,935,900 
Total (10 cities)| 598,994,285) 499,034,627| +20.0] 503,366,039] 389,913,020 Total (17 cities)| 470,399,931} 454,578,265] +3. 5) 39 390,167,416] 306,535,652 
Grand total (125|—————————-|— apenas qrepegpoaad 
Fourth Federal |Reserve Dist rict—Clevel and— cities). _---. | 10063118,873'8,044,705,461| +25.0|7,442,097,845 6,057,994,987 
Ohio—Akron___.| 49,885,000 8,383,000] +17.9 6,365,000 4,901,000 | Outside N. Y--_-'4,105,121,899 3,652,470, '787| +12.4'3,390, 142.318 2,587,668,082 
Canton ____--- 4,808,792 4,751,943) +1.2 5,144,275 2,726,842 a — + 
Cincinnati----| _71,898,851| 67,315,690! +6.8| 67,502,759] 51,651,464 ; Week Ended January 22. 
Cleveland ---_- 108,129,345| 98,417,662| +9.8| 105,514,659] 70,827,197 Cleartngs at— | 
Columbus. -. -- 13,643,900} 12,089,400] +12.9] 14,846,500 9,925,000 | Inc. or 
a a a a a a | 1925. | 1924. Dec. 1923. 1922. 
J a a a a a — -_——— 
Mansfield ___ _- 1,992,209 2,025,003] —1.6 1,868,215 1,073,075 Canada— | $ $ % $ $ 
Springfield - - -- a a a a a Montreal ....... 90,361,641; 93,321,113) —3.2 83,220,549 90,560,496 
Toledo_____-- a a a a a Toronto ......-- | 92,406,844) 91,738,360] +0.7| 97,547,454) 104,361,639 
Youngstown - - 4,007,389} 3,838,656] +4.4 4,125,996 2,470,310 | Winnipeg _____-- | 39,414,228) 35,610,577) +10.7| 31,732,163) 34,292,951 
Pa.—Erie-_-___-_-- a a a a a Vancouver ...--- | 15,639,051 14, 308,235) +9.2 14,491,069 12,234,953 
Pittsburgh....| 177,473,634) 163,549,120| +8.5| 163,805,114] *110,900,000 | Ottawa___-_---- | 7,283,096 5,204,642) +39.9 5,383,282] . 5,107,869 
— — ~ : Quebec _.-.----- 5.278.775| 5,446,030 —3.1| 4,986,726] 4,552,681 
Total (8 cities)_| 391,839,120} 360,370,474| +8.7| 369,172,518] 254,474,888 | Halifax_.._____- | 2.735,945 2,494,364, +9.7 2,418,343 2,962,662 
Hamilton ---.--- 4,267,644 4:958,123| —13.9| 4,837,186 4,682,991 
Fifth Federal |Reserve Dist rict—Richm ond— Calgary ....---- 7,527,593) 5,905,194| +27.5| 4,271,662 4,243,348 
W.Va.—Hunt’g’n 1,754,131 1,703,790} +3.0 1,779,318 1,533,609 | St. John____---- 2,260,549 2.283,880| —1.0| 2,390,165 2,514,949 
Va.—Norfolk-__- 8,148,534 6,968, 543| +16.9 7,654,193 6,540,708 | Victoria ......- 1.736.403 1.713.819} +1.3) 2,310,650 1,954,347 
Richmond ____| 52,554,000} 59,931,000! —12.3] 58,128,035] 38,660,634 | London________- 2.973.357| 2,397,391} +24.0| 2,495,335) 2,620,303 
S.C.—Charleston 2,561,488 2,476,359| +3.4 2,515,356 2,544,409 | Edmonton __-_-- 4,849, '298) 3,664,139) +32.3| 3,501,677 3,529,133 
Md.—Baltimore_| 94,218,267 90,791,952| +3.8| 88,287,303) 57,114,138 | Regina ________- | 3'550,073| 2,730,645 +30.0| 3,019,687 2,683,878 
D.C.—Washing’n} 24,425,628] 22,036,000] +10.8| 18,997,430] 15,864,012 | Brandon____-__- 570.759 459, 462) +24.2| 457,077 462,416 
——| _ —_ Lethbridge <a 435.776| 395,8: 39| + 10.1) 400,203 429,061 
Total (6 cities)-| 183,662,048] 183,907,644, —0.1| 177,361,635| 122,257,610 | Saskatoon ...... 1,322.375| 1,445 '682| —8.5| 1,300,516 1,345,598 
Moose Jaw__-.-.| * 1,117,153} 1,198,377) —6.8 902,693 927,418 
Sixth Federal |Reserve Dist|rict—Atlant|a— Brantford_______| 732, '317| 815,340; —10.2 835,173 951,880 
Tenn.—Chatt'ga.| 47,519,234 6,372,207| +18.0 6,384,993 4,726,388 Fort William. ___| 695,898 788,886, —11.8 625,482 1,016,657 
Knoxville - ---- b b b b New Westminster} 474,061) 490,188) —3.3 415,439 425,852 
Nashville __- -- 19,660,872} 20,369,248} —3.5| 18,646,434| 16, 719,95 53 | Medicine Hat.._| 246 999) 312,654) —21.0 282,242 262,473 
Ga.—Atlanta__._| 459,047,000} 61,802,151} —4.5| 54,519,331] 38,828,768 | Peterborough..__| 709.206. 882,091; —19.6 609,123 598,568 
Augusta -__._- 1,627,084,  *1,800,000; —9.6 2,344,006 1,553,827 | Sherbrooke..._.. 680.236 725,157| —6.2| 652,492 792,139 
Macon. ------ 1,150,259 1,354,597, —15.1 1,513,787 1,001,341 | Kitehener....... 849.412) 834,418} +1.8) 837,032 864,801 
Savannah ____- “ a a a a Windsor _____.-- | 2,631,865} 2,791,926] —5.7| 2,641,902/ 2,383,878 
Fla.—Jack'nville. 9,214,705} 16,157,852) —43.0} 12,349,852 9,863,527 | prince Albert.___| 340.201| 278.957| +22.0 295,896 90,317 
Ala.—Birming’m.| 24,644,755| 29,209,898] —15.6} 31,389,268] 20,100,927 | ygoncton _.._._- 703.516 755.310| —6.9 935,425 958,594 
Mobile - - - -- -- b b b b b Kingston _..-__- 601, ,818| 567,788, +6.0 490,293 667,317 
Miss.—Jackson _ - 1,375,000 1.481.316 —7.2 991,515 909,230 Se pyre oy 
Vicksburg- - - -- 379,826 467,992; —18.8 633,489 283,710 | 292,396,089| 284,518,587! +2.8| 274,286,9 679, 
La.—NewOrleans} 61,995,902} 59,192'516| +4.7| 57,137,846] 46,839,285 | __ 7 °t#l (29 cities) 
a No longer report clearings. b Do not respond to requests for figures. c Week 
Total (10 cities)| 186,614,637! 198,207,777! —5.8! 185,910,521' 140,826,956 | ended Jan. 21. d Week ended Jan. 22. e Week ended Jan. 23. * Estimated. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Buoyancy in the oil shares and renewed activity in the 
rails have been the note. orthy features of the stock market 
during the present week. The short session on Saturday 
was further abbreviated by the delayed opening, because of 
the eclipse of the sun, and trading was the lightest for the 
Saturday session since Nov. 7. Price movements were con- 
fused. Oil shares stood out prominently, particularly 
Pacifie Oil, which crossed 60. Railroad shares improved, the 
main movements centering around Kansas City Southern, 
which advanced more than a point and reached a new high 
for the year. Price movements continued irregular on Mon- 
day, turning gradually downward as the day advanced. 
Oil shares were again in the foreground and many new high 
records for the year were recorded in this group. Specialties 
were weak, particularly American Woolen, Radio and 
General Electric. Sharp declines also occurred in the steel 
stocks. Low priced railroad shares did fairly well, Mis- 
souri Kansas & Texas reaching 34% at its high for the day, 
and St. Louis-San Francisco recording an advance of more 
than two points at one time. United States Cast lron Pipe 
& Foundry declined from its opening price of 183 to 177%. 
Oil shares were again in the foreground on Tuesday, new high 
levels being scored in the last hour by several stocks in this 
group, though the general trend of the market was downward. 

Gains in the railroad group offset to some extent the de- 
clines in the general list. Norfolk & Western stood out 
prominently in the day’s activities and recorded a net ad- 
vance of over two points. American Woolen made a gain 
of four points from its early low level and United States 
Steel common closed at 127. Railway and oil shares were 
the leaders in a rising market on Wednesday, though price 
movements on the whole continued irregular during the 
greater part of the session. Atlantic Coast Line was one of 
the strongest features and recorded a net advance of over two 
points. Oil shares continued their forward movement and 
were also again the predominating feature on Thursday. 
Motor shares were also strong and Mack Trucks made a net 


gain of 124% points for the day. Railroad shares, oil stocks 
and motor issues were the centre of interest in an uneven mar- 
ket on Friday. In the former group Southern Railway com- 
mon advanced more than three points to a new high level. 
Oil shares developed additional strength on the further ad- 
vances in the price of oil. Industrial shares attracted con- 
siderable attention in the early part of the session, interest 
being focussed largely on Americna Can, Baldwin Locomo- 
tive, &c. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Ratlroad, State, | Untied 
Week Ended Jan. 30. Stocks, &c. Municipal & | States 
No. Shares. Bonds. Foretgn Bonds. | Bonds. 
DE Wcccasmese uuu 552,482 $4,685,300 $1,169,000 $852,300 
eS 1,453,920 10,735,000 2,492,500 1,832,400 
CO 1,331,946 10,063,500 2,246,500 1,271,800 
OS EEE ee 1,667,490 9,836 ,000 1,976,000 2,012,200 
Thursday ------ 2,048,250 10,262,000 1,952,500 1,624,050 
eS CR .| 1,685,500 11,342,000 1,866, 000 1,341, 000 
ee 8,739,583 $56, 930,800 | $11, 702,500 $8, 951,750 
Sales at Week Ended Jan. 30. Jan. 1 to Jan. 30. 
New York Stock 
Erchange. 1925. | 1924. 1925. | 1924. 
} 
Stocks—No. shares- 8,739,588) 4,075,386 40,501,771) 21,373,343 
Bonds. } 
Government bonds--_- $8,951,750 * »,929,450 $48,697,850) $84,205,900 
State & foreign bonds 11,702, 500] 13,942,500 57,704,500 56,241,000 
Railroad & mise. bonds} 56,930, 800) 32.483.000 245 », 874, 300 157,405,000 








Total bonds. - — $77,585,050! $62,354,950 $35 52, 276, 6: 50! $297,851, 900 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























| Boston. | Phtiadeiphta. Balitmore. 

Week Ending | 

Jan. 30 1925. | Shares. \Bond Sales. | Shares. |Bona Sales .| Shares. | Bond Sales 
Saturday __.____- *19,760| $24,000) 4,204) $266,400] 733| $12,000 
Monday -..-....-.-.- *40,409 42 "300! 9,405 89,200 3,787 29,200 
TE xctennees *35,434 24,600 10,393 60,700 2,164 33,900 
Wednesday -____- *31.616 39,600} 13,017] 163.800 1,573 13,800 
Thursday -- ..---- *33,471 27,850/ 12,009, 71,900 1,628 54,000 
DE iL rccstanass 25,211! 28,000) 7,445) 94,000} 2,449] 25.000 

a 185,901| $186,250| 56,473| $746. 000| 12,334) $168,000 
Prev. week revised} 246,404] $278,600! 82,149 $431,350] 11,773! $199,800 











*In addition sales of rights were: Sat. 1,060, Mon. 2,987, Tues. 2673,, Wed. 1,576, 
Thurs. 2,315. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 31 1924: 


GOLD. 
The Bank of England gold reserve against its note issue on the 24th inst. 
amounted to £126,687,115, as compared with £126,684,760 on the previous 
Wednesday. 
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The very ene amount of gold a av ailable here this wont | was taken by the 
Trade. 

The Indian Trade figures 
follows: 


(private account) for November last are as 


(In lacs of rupees)— _... Exports. ee. Net Exports. Net pape 
Merchandise. __......._.-. 3364 254 1110 
| Ee pe Renee 6% “674! tan 667 % 
a ta 9 223 es 214 


Total Net Exports, 228% 

During the month of October last, gold valued at $19,701,000 was im- 
ported by the United States of America, whilst $4,128,000 worth was ex- 
ported by that country, making a total net import for the month of $15,- 
576,000. The movements of gold to and from the U. S. A. during the first 
ten months of this year and of 1923 were as follows: 


Ten Months ending CNS cadcccudenons 1924. 1923. 
a a y -$289,! 584,000 $250 .317 ,000 
Exports 2 ie a 15.284 .000 27,185,000 

Net imports_.....___- os : 274,300,000 $223, 132. 000 

The “Wall Street News’ of the 20th inst. states that the Minister of 


Mines for Ontario recently estimated the gold output of that Province for 
this year at between $74,000,000 and $75,000,000, and said that by 1928 
Ontario's production was expected to exceed that of the United States. 


SILVER. 

The poverty of the market became intensified after the holidays, and 
quotations fell 9-16d. on the 29th, making that for cash 314d. and for 
forward delivery 31%d., the lowest quotations recorded during the year. 
India has been a special source of weakness. China, America and the 
Continent have also sold. Bears have been bold and refrained from cover- 
ing to any large extent. To-day, chiefly owing to the comparative small- 
ness of the market, there has been some reaction. 

We learn by the mail leaving Bombay on the 12th inst. as follows: ‘‘The 
feature of the market this week has been an export of 4,049 bars silver to 
China. This strengthened the market at one stage, but when a large 
shipment from America was reported the market again weakened. Large 
speculative business is doing in the Bazaar. Banks have been both buying 
and selling. Up-country demand for the metal is about 150 bars per day 
and the stock of silver in Bombay is 6,000 bars.’’ 

The Deputy Master and Comptroller of the Royal Mint in his annual 
report for the year 1923 (just issued) states as follows: 

‘During 1923 a considerably amount of silver coin of the new standard 
was exchanged with the Bank of England for 925 coin withdrawn, but the 
necessity of affording further relief to the swollen circulation was emphatic 
and withdrawn coin was, after malting, disposed of as bullion to some extent 
without replacement. Old coin accumulated in the Currency Note Redemp_ 
tion Account was also replaced by new, and by the end of the year the greater 
part of the £7,000, 000 allocated to the Account consisted of silver coin o¢ 
500 fineness. . . 

The new silver coin issued during the years 1922 and 1923 was as follows: 


Issued to— 922. 923. 
Bank of England__-__.____-_--- Se £4,123 ,000 £3,250 ,000 
RS eS Se ee 16,900 Nil 
ee an cin ws paral 22,900 19,300 
Agents of Colonial Governments, etc____...--- 178,125 6,900 
Oe a pares 3,365 f 
Currency note redemption account._________-- 2,175,000 2,925,000 

AR RE Pee eel at eo ee RL ee ae a TREE *£6, 519.550 * £6,201 ,200 

*Exclusive of about £60 in Maundy Money. 

INDIAN CURRENCY RETURNS 

In Lacs of Rupees— Dec. 7. Dec. 15 Dec. 22. 
Notes in circulation ______ . ..-18025 17961 17830 
Silver coin and bullion in India________ .-- 8380 8317 8186 
Silver coin and bullion out of India__.._... —__~ . ica 
Gold coin and bullion in India_____._.-____. 2232 2232 2232 
Gold coin and bullion out of India_._.____ : - = 
Securities (Indian Government) _..._..__-_ 5713 5713 5713 
Securities (British Government) _________-_. 1700 1699 1699 

No silver coinage was reported during the week ending 22nd inst. 


The stock in Shanghai on the 29th inst] consisted of about 53,700,000 
ounces in sycee, 38,500,000 dollars, and 3,770 silver bars, as compared 
with about 54,200,000 ouncesin syces, 38,500,000 dollars, and 3,050 silver 
bars on the 20th inst. 
Statistics for this month are appended: 
—Bar Silver p. oz 


. std.— Bar Gold 


Cash Del. 2 Mos. Del. p. oz. fine. 
OS EE 33 *%d 33 Kd. 89s. lld. 
Lowest price batalla a a ee wa ig 31 kd. S&s. 
Average price........-- acd 32.619d 32.734d 88s. 9.1d. 
a peal 

Ee a ee 14d. 31d. 88s. ld. 
Dec. 30. Se ee 31 11-16d.  &S8s. 

Dec. 31- Rae Se ea 31 13-16d. 31 %d. 88s. 2d. 
Average for the 3 days -31.625d. 31.729d. 88s. 1d. 


The silver quotations to-day for cash and two months’ 
respectively, 4d.and 5-16d. below those fixed a week ago. 


delivery are 


We have also received this ‘east the circular written under 
date of Jan. 7 1925: 
GOLD. 


The Bank of England gold reserve against its note issue on the 3lst ult. 
amounted to £126,735,990, as compared with £126,687,115 on the previous 
Wednesday. The trade absorbed the small amount of gold offerings 
here this week. The price quoted on Monday—S7s. 4d.—is the lowest 
fixed since Sept. 12 1919, when dealings in exportable gold were resumed 
for the first time since the war. ‘The previous low record for this period 
was the price quoted on Feb. 21 1923—S7s. 5d. 

The low level of prices now reached has caused the sales of South African 
gold in the London market to be temporarily suspended. The South 
African producers, owing to the premium at which the South African 
currency pound stands over sterling, can, at the moment, secure a better 
price for their gold by converting it into sovereigns. 

The Southern Rhodesian gold output for Nov. 1924 amounted to 52,108 
ounces as compared with 52,364 ounces for Oct. 1924 and 54,937 ounces 
for Nov. 1923. 

SILVER. 

The feature of the week has been a more or less continuous demand for 
early shipment for the Indian Bazaars, causing a slight premium on cash 
delivery for the first time since Oct. 30 last. This inquiry coincided with 
a steadier tendency on the part of the China exchanges, which prevented 
the pressure of sales from that quarter. Both the Continent and the 
United States sold, though but moderately. Hence, notwithstanding the 
marked improvement in exchange with the United States, prices sub- 
stantially improved until yesterday. To-day Indian prices came lower 
and China sold, and prices have again fallen. 

The following was telegraphed from Peking on the 2d inst. by the ‘‘Times”’ 
correspondent: 

“‘Probably the past year has been more troublous for China than any 
other in her history. In many provinces there has been war on an un- 
precedented scale; brigandage and piracy have become established evils, 








Jan. 31 1925.] 
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and in nearly every province devastating floods have done immense damage 
and caused widespread famine in populous areas. There is political chaos 
everywhere, and a financial confusion measurable by the oceans of floating 
debt and default abroad. Conditions generally have been profoundly 
adverse to commerce, and it might well have been expected to find that 
statistics would indicate extreme economic depression. But not so. The 
Customs figures show that the export and import duties collected in 1924 
total 69,550,000 taels, or 6,050,000 ahead of all previous records. This 
sum represents a foreign trade of the value of over £200,000,000. of which 
something like 40% is British. Clearly Great Britain and the Dominions 
have a very substantial interest in the welfare of this country. The anomaly 
of a rising Customs revenue in adverse times can be easily explained. 
China is so vast that, although must of the country may be paralized by 
disasters of various kinds, the population of the remainder is so increasingly 
absorbent of foreign goods that the volume of trade is maintained. Produc- 
ng, Selling and buying are processes which persist even in the most difficult 
circumstances, and one can hardly imagine any conditions in which the 
foreign trade would fail to come up to expectations. It is probable that 
the figures of the next few months may decline, but the surprising fact 
remains that, with nearly the whole railway system virtually out of action 
during the past three months, the volume of business has not been affected.'” 

No allotments were made yesterday of India Council Bills and Telegraphic 
Transfers. Applications were received for 35 lacs of deferred T. T. at 
at 1s. 6d. and for 57 lacs and 5 lacs of immediate T. T. at 1s. 6d. 
and 1s. 5 31-32d., respectively. Tenders are invited next week for 100 lacs. 


INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— Dec. 15 Dec. 22. Dec. 31 
Ee ree 17961 17830 17921 
Silver coin and bullion in India________--- 8317 8186 8076 
Silver coin and bullion out of India_-_----- eLae a ea a 
Gold coin and bullion in India--__-.....-_-- 2232 2232 2232 
Gold coin and bullion out of India__-_-.-_-_-_- Soe atte ae 
Securities (Indian Government) -_---------- 5713 5713 5713 
Securities (British Government) -_-...----- 1699 1699 1700 
itinnin debe hneke be wat wait uaieies epee 200 


No silver coinage was reported during the week ending 3lst ult. 

The stock in Shanghai on the 3d inst. consisted of about 53,500,000 
ounces in sycee, 37,000,000 dollars, and 4,410 silver bars, as compared 
with about 53,700,000 ounces in sycee, 38,500,000 dollars, and 3,770 silver 
bars on the 29th ult. 


—Bar Silver per oz. Std.— Bar Gold 
Quotations— Cash Mos. per oz. Fine. 
8 Oe ae eae ee 31%d 3113-16d. 87s. 9d. 
Dt iicethtatividiuweiawnnaseee 31%4d. 31 13-16d. 87s. 9d. 
EE RE ES ee ee re 32d. Fe 7 
ES EAS eae 32 5-16d. 87s. 4d. 
ae ee eee 32%d. 32 5-16d. 87s. 7d. 
- (Se eee ee 3115-16d. 31%d. 87s. 5d. 
PR, Jccbatcencsenetuneed a 32.020d. 32.031d. 87s. 6.8d. 


The silver quotations to-day for cash and for two months’ delivery are 
respectively %d. above and the same as those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Frt. 
Week Ending Jan. 30— Jan. 24. Jan. 26. Jan. 27. Jan. 28. Jan. 29. Jan. 30. 
eS Oe. « cwcsenaces d. 321-16 323-16 32% 32 5-16 327-16 327-16 
Gold, per fine ounce........ ...- 86.9 86.11 86.11 87 87.1 
Consols, 2% per cents....-. -..- 58 58 57% 57% 57% 
British, 5 per cents......... --..- 101% 101% 101% 101% 101% 
British, 444 per cents...... -..-. 97% 97% 97% 97% 97% 
French Rentes (in Paris) fr_. -.-- 48.40 48.45 48.45 48.45 48.45 
French War Loan (in Paris)fr ---- 58.75 58.70 58.65 58.70 58.70 


The price of silver in New York on the same day has been: 


Silverin N. Y., per oz. (cts.): 


Ph cavcaenbegwaeGguas 68% 68% 68% 68% 69 68% 








Commercial aud PWiscellanecous Hews 





Breadstuffs figures brought from page 606.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 











Recetpis at— Flour. Wheat. Corn Oats. Barley. Rye. 

| 2S Sse Csaiee es 9 es — 

jodi. 196lbs.\bush. 60 lbs .\bush. 56 lbs .bush. 32 lbs..bush.48lbs |\bush.56lbs. 
Chicago --_.--!| 313,000 351,000; 2,224,000 1,414,000) 204,000 94,000 
Minneapolis..}| --.-.-.-- 2,624,000) 1,076,000, 1,004,000 170,000 152,000 
Duluth _-.---- naan e Seno 80 enews 280 ,000 10,000 195,000 
Milwaukee - - - 26,000 45,000) 282,000 238,000 319,000 55,000 
TED vinmudh <«e pase 81,000 117,000 SE | 1,000 
PR ticiac!  eennee 34,000 15,000 48,000} .-.---- 14,000 
Indianapolis- -| pk a 84,000 607 ,000 327,000! ae aa ee 
St. Louis _.--| 110,000 754,000 1,008,000; 1,320,000 10,000 ened 
POGlS.«6-<--} 59,000 125,000 685,000 286,000 25,000 2,000 
KansasCity..i <«..... 781,000 713,000 te es So 
SS Ee 507 ,0OO 965,000  aeenght ‘aguren 
hat neces 225,000 323,000 i Se 
et Se 229,000 134,000 26,000, jeanne aanee 
ea 46 ,000 282,000 100,000 1,000 1,000 
Total wk.1925, 508,000 6,305,000) 8,431,000, 5,918,000 739,000 514,000 
Same wk. 1924 423,000 3,827,000 7,405,000, 4,236,000 734,000 335,000 
Same wk. 1923, 387,000 7,586,000) 7,532,000; 4,627,000 799,000! 1,432,000 


Since Aug. 1— | 
11,989,000 389,278,000 136,432, 


CC 000! 180,647 ,000 45,176,000 47,545,000 
| eer 10,874,000 133,944,000 141,782 ,000)138,093 ,000 26 328,000 18,785,000 
== 11,391,000 235,712,000:204,880,000 116,538,000 16,324 ,000'11,448,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 24 1925, follow: 


} 








} 
Oats. | 














Receipts at— | Flour. Wheat. Corn. Barley. Rye. 
Barrels. Bushels. | Bushels. Bushels. Bushels. Bushels. 
New York--- 278,000 435,000 8,000 116,000 199,000 anions 
Philadelphia - 50,000 = 1,272,000) 50,000 a )3=—sséha bee 59,000 
Baltimore_ ---! 21,000 413,000 17,000 23,000, 49,000 237,000 
Newport News o Serer: See ee [| Qenendt  seneec 
New Orleans* 84,000 39,000 46,000 Da “abecdul \nenems 
CGR. ..| sesees [on |§|« «cahkeeel - detent “édeonsl  seence 
St.John, N.B. 38,000 ae ee E Seeotne 82,000 
Boston _----- | SRC 9 nsccee 1,000 17,000 15,000 23,000 
Total wk. 1925 494,000 2,669,000 122,000 191,000 263,000 401,000 
Since Jan.1'25 2,003,000 12,224,000 638,000 1,189,000 1,772,000 3,203,000 
Same wk. 1924 499,000 2,825,000) 546,000 1,078,000 289,000 4,000 
Since Jan.1'24 1,976,000 13,011,000' 2,466,000 3,054,000 1,592,000 99,000 





* Receipts do not include grain passing through New Orleans for foreign port 
on through bills of lading. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currenty, Treasury Department: 





APPLICATIONS TO ORGANIZE RECBIVED. 


Jan. 
Correspondent: 
Bank Building, Paterson 


Jan. 


21—The First National Bank of Hawthorne, N. J 
Andrew DeBoer, 


24—The American National Bank of Sarasota, Fla 


$1 
care First National 


OF 


Correspondent: Dr. J. A. Oliver, P. O. Box 1412, Sara- 


sota, Fla. 
Jan. 
Correspondent: D. C. Dart 


24—The Dart National Bank of Mason, Mich___________-- 25,000 
, Mason, Mich. 


Succeeds the private bank of R. C. Dart & Co., bankers, 


Mason, Mich. 
Jan. 


24—The Hawthorne National Bank, Hawthorne, N. J____-- 


50,000 


Correspondent: Jos. Schweigert, 230 Lafayette Ave., 


Hawthorne, N. J 
Jan. 


24—The Central National Bank of Newark, N. J 


---1,000,000 


Correspondent: Edwin Steiner, M.D., 19 Lincoln Park, 


Newark, N. J. 
Jan. 


24—The Richland National Bank of Sidne 


> ae 


Correspondent: Axel Nelson, Sidney, Mont. 


APPLICATIONS TO ORGANIZE 
22—The Community National Bank of Hartsdale, N. Y_- 


Jan. 


APPROVED. 


Correspondent: John W. Appel Jr., Hartsdale, N 


Jan. 


22—The First National Bank of Springfield, Tenn____- "__. 50,000 


Correspondent: A. L. Dorsey, Springfield, Tenn. 
CHARTERS ISSUED. 


Jan. 


Jan. 


22 ~12888-—iee Grand & Sixth National Bank of Milwau- 


$200,000 


22—12629—The Peoples National Bank of Henryetta, Okla_ 100,000 
President, James Cameron; 


Cashier, C. C. Calvert. 


CHANGE OF TITLE. 


Jan. 


21—5846—The Suffern National Bank, Suffern, N. Y., to “The 


Suffern National Bank & Trust Co.” 
VOLUNTARY LIQUIDATIONS. 


Jan. 19—11745—The American National Bank of Lewistown, Ida_ $100,000 
Effective Jan. 101925. Liq. Agent, A. L. Lyons, Lewis- 
ton, Ida. Succeeded by American Bank & Trust 
Co. of Lewiston. 
Jan. 21—8594—The Hope National Bank, Hope, Ark_________-. 100,000 


Effective Jan. 13 1925. 
Talbot Field and Lloyd 


Liq. Comm., N. P. O'Neal, 


Spencer, Hope, Ark. Suc- 


ceeded by the First National Bank of Hope, Ark., 


No. 12533. 








Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston and Philadelphia on Wednesday of 


this week: 


By Messrs. Adrian H. Muller & Sens, New York: 


Shares. Stocks. $ per sh. 
210 Stratton-Warren Hardware 
Sl I cnnecteceddneane 80 
1 Guyandot Coal Land Assn., 
I i noe eee ee eee $3 lot 
15 Guyandot Coal Land Assn., 
PE 6 etch tntetehadeeae $1 lot 
60 Mutual Tire & Rubber Co. of 
ee 2 ate, $1 lot 


25 Amer. Oriental Co. of Maine, 


common 1 lot 


Shares. Stocks. $ per 

32 Land & River Co. of N. Y_._._- $1 lot 

25 Land & River Co. of N. Y., Ist 
preferred __ 

128 Land & River Co. of N. Y., 3d 


I oe ec ede at hc ae miele bein te $6 lot 
Bonds. 
10,000 marks German Govt. 5% 
bonds. Issue of 1915. Non- 
callable until Oct. 1 1924. An- 


leihe des Deutschen Reichs--__$20 lot 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. 
7 National Shawmut Bank -------- 213 
1 First National Bank............ 334% 
1 Naumkeag Steam Cotton Co_-._.201% 
8. fl |S 177 
A Bagemere BEM. OO. ...-ccccces 271 


1 Sa o Lowell Shops, 2d pref.73% & div. 
1 Central Vermont Ry_...-.-..--.-- 1\ 
3 Units First Peoples Trust, par $50 75% 
6 Plymouth Cordage Co__-__.--.--- 124 
10 Seamless Rubber Realty Asso- 
clates, pref., par $1,000__$1,000 & div. 
10 A. L. Sayles & Sons Co., pref., { 
Se eer ee { $1 


e 





20 A. L. Sayles & Sons Co., com.,| lot 
POP Gieradcdecnsssbucroneeeseé { 


Shares. Stocks. $ per sh, 
25 Woonsocket Machine & Press 

2 See 
25 Woonsocket Machine & Press 

Cals, Ms onindetodenaccuscn 
3 Units First Peoples Trust (regular) 

par $50 
562,500 Mill City Tungsten Mining 

Co., par $1 $100 lot 
35 Great Northern Paper Co--_--- 237 
187,497 Mill City Tungsten Mining 

Tis Ue Uisceaceasuebntweces $50 lot 


Rights. $ per right, 
25 First National Bank (when, as 
& if issued) _._- 33% 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh. 
1 Second Nat. Bank of Boston__360\% 
10 Holmes Mfg. Co., common-.-__.145 


5 Hill Manufacturing Co_.-.----- 104% | 
10 Sagamore Mfg. Co-_- ee 
10 Naumkeag Steam Cotton Co__.201% | 
10 Columbian Mfg. Co____--.---- 122 | 

} 


| 
| 
| 


5 Walter Baker Co., Ltd__..-..-- 130 
1 Converse Rubber Shoe Co., pref. 75'4 
80 Johnson Educator Food Co., pf. 5 
12 Units First PeoplesTrust.._.... 75% 
15 Graton & Knight Mfg. Co., pf_. 48 
13 North Boston Ltg. Prop., com__ 64% 





Shares. Stocks. $ per sh. 
15 Blackstone Valley G. & El.,com. 79% 
112 Amer. Invest. Secur., com_4 4-4 5-16 
500 Wickwire Spencer Steel Corp., 
common ctfs. of deposit._..____ % 


4 Units First People's Trust______ 75% 

10 American Felt Co., pref.____-_- 104% 

10 Jones, McDuffee & Stratton 
COPD. , GOOSITOG... cccocccsecce< 1 


100 Bohn Aluminum & Brass Corp. 6 
Bonds. Per cent. 
$1,000 Marshalls, Inc., 7s, 1939__. 75 


By Messrs. Barnes & Lofland,JPhiladelphia: 


Shares. Stocks. $ per sh. | 
30 Norristown-Penn Trust Co_.._.250 | 
4 Philadelphia Rifle Club__._._.-- 12 


31 Philadelphia National Bank_.-__410 


2 Philadelphia National Bank~----_.4074 
3 Philadelphia National Bank - - ~~. 406% | 
15 Philadelphia National Bank___.406 | 


5 National Bank of Germantown. .315% 


1 Southwestern National Bank_-__.175 

2 Fourth Street National Bank --__396 

17 Girard National Bank_........5784% 

3 Girard National Bank.._.......579% 

3 Penn National Bank.._......--- 440% 
-10 Nat. Bank of Commerce. ------ 171 


1 Nat. Bank of Del. (Wilmington) -202 

5 Producers & Consumers Bank, par | 
$10 10% | 

2 Provident Trust Co...........- 616 

5 Northern Trust Co 15 

2 Jefferson Title & Trust Co., par 


Ss ae ee 55 
20 Oak Lane Trust Co. .........-.- 132 
10 Bank of N. A. & Tr. Co......-.- 291% | 
oh FF oP eR? A 290% | 
4 Fidelity Trust Co..............576 
10 Lancaster Ave. Title & Trust 
ee ee 


25 Merion Title & Trust Co. (Ard- 


60 | 
more, Pa.), par $50..-.-.------ 170 


19 John B. Stetson Co., common, 
a oh nade ee ed iad a on op a eo 94 
23 Autocar Co., preferred_-__.----- SO 


6 Schuylkill Val. Nav., RR. & Coal 46% | 
9 Central Iron & Steel Co_._.-..-- 10% | 
Certificate of interest in Valley Se- | 
curities Co. of Pa., par $2,500_1,500 
100 Hare & Chase, pfd 90 | 
193 Hare & Chase, Inc., common, | 
no p 8 
25 Fire Association of Philadelphia, { 
sf Sa 245 


| 28 Delaware RR 


Shares. Stocks. $ per sh 

100 Hare & Chase, Inc., pref.____- 90 

25 Horn & Hardart Baking Co. 
(Philadelphia), no par__.______- 195 


20 Phila. & Camden Ferry Co., par 


Re Weck Se tid Sh dtmadia ks tok & dae 134% 
8 Phila. Bourse, com., par $50___. 21 


5 Mahoning Coal RR. Co., com__900 
2 


|4 Phila. & Trenton RR........._- 10 

8 13th & 15th Sts. Pass. Ry_____-_ 174% 
ao UMsen Pam. Ty... <ccccccscce 116% 
16 Phila. City Pass. Ry.....«..... ll 


30 Little Schuylkill Nav., RR. & 
Coal. ..- 


10 Second & Third Sts. Pass. Ry__175 
$3,500 mortgage dated Apr. 18 1923, 
given and executed by Joe Cohen 
to Lena Perlman and recorded at 
Philadelphia in Mtge. Book 
J.M.H. No. 3163, page 53, &c., 
250 deposit to be paid at the 
Se TS wh owdncacamscsue $3,592.50 
$4,500 mortgage dated May 17 1923, 
given and executed by John Ton- 
konow to Lena Perlman and re- 
corded at Philadelphia in Mtge. 
Book J. M. H. No. 3167, page 
168, &c., $250 deposit to be paid 
at the time of sale.___....__ $4,212.50 


Bonds. Per cent. 
$5,000 Penna. Elec. Corp.s.f.6%s, 
SS aa Ae 2 Set 
$1,000 Springfield Consol. 
Car, SO, Gb. BeOakcoecetnnek= 
$500 Manufacturers’ Club of Phila. 
Ist 6s, 1940 1 
$10,000 Guanajuato Reduction & 
Mines Co. Ist 6s, 1924 


93% 
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' | 
Per When | Books Closed. 
DIVIDENDS Name of Company. | Cent. |Payable. Days Inclusire. 
ats : , . Miscellaneous (Concluded). : a 
The dividends announced this week are: Union Tank Car, com. (quar.)....-.--- *14, |Mar. 2 *Holders of rec. Feb.” 10 
—--- — . 7 3) Sasa *1% ‘Mar. 2 *Holders of rec. Feb.10 
a © U.S. Hoffman Mach., com. (quar.)-.--| 50c. |Mar. 1| Holders of rec. Feb. 20a 
| Per | When poems Cyrene "Preferred (quar.).......----.--__.. *1% |Mar. 1 *Hoiders of rec. Feb. 20 
Vame of Company. | Cent. | Payable Days Inclusive Van Raalte Co., pref (quar.) ee iad *1% |Mar. 1 *Holders of rec. Feb. 16 
- : i United States Steel Corp., com. (quar.)-| 1% |Mar.30| Feb. 28 to Mar. 3j 
= is (Ste: ‘omn 2x : 44 |Mar.30| Feb. 28 to Mar. 3 
Railroads (Steam). ‘ ce. Feb. iC CO CREED... occcccucesaces “4 ‘ : 
Cleveland & Pittsburgh, guar. (quar.)..| 87/4 Mar. 2) Holders “ sa — +4 Preferred (quar.).................. 1% \Feb. 27| Feb. 1 to Feb. if! 
Special guaranteed (quar.) . | SOc. |Mar. 3] Holders pa aay k ~ », | White(J.G.) Managem’t Corp., pf.(qu)| 1% |Mar. 2 Holders of rec. ree. et 
Delaware & Hudson Co. (quar.)- | SS [Mar. 9" e ay Feb. 6 | White Motor (quar.)..........-.--..- *$1 Mar. 31 *Holders of rec. = “ty : 
Green Bay & Western (annual) 5 Feb 4 — - a Feb. 6 Ww ill & Baumer Candle, com. (quar.)...|*25e. |Feb. 15 *Holders of rec. Feb. 
iinet Central, comnmnen quar). | on” inaer, 3 oHolders of rec. Feb. 6 | === = 
Preferred ; | *3 ane = . : a i . > 
teow tele ing ents fr apa thansamateda Loans [eeet. Soles o2 woe eee @8 Below we give ie dividends announced in previous weeks 
nn es : ee * ais aaa 7 and not yet paid. This list does not include dividends an- 
Pubic Ueilisies. +2 \Mar. 2\*Holders of rec. Feb. 13 | NOuNced this week, these being given in the preceding table. 
Brooklyn Edison (quar.) ce ‘ |Mar. @ oe 3 
Chicago City & Conn. Ry., partic. pref_| $1 Feb. 25| Holders of rec. a 7 
y idated Gas (N. Y com. (quar.).|*$1.25|Mar. 16|*Holders of rec. Feb. | Per When | Books Closed. 
Seneemneens S208 O72. 5 . eaieat IE: 2|*Holders of rec. Feb. 14 
Eastern Shore Gas & Elec. (quar.) ; M — R 7 yo nee. Feb, 28 Name of Company. | Cent. |Payable. Days Inclusice. 
Niagara Falls Power, common (quar.) 50c. |Mar. 16 rs - Feb. 2 | | 
Preferred (quar.) 43%c\Apr. 15 Holders of rec. iy = Reliveede (Secam). 
Pacific Gas & Elec., 1st pref. (quar.)_..-| *1% Feb. - senders “ “ Sy 31 Alabama Great Southern, preferred----| ts La _ ee “ rec. | ee 
acifie L c , com. (quar.) #24 eb. 16\*Holders o aC, -¢ hh = “ Fe, com. (quar.)- |Mar. | olders of rec. Jan. 
ee one 28 Foire #14 |Feb. 16| *Holders of rec — = my soeigusehomnars ced canto 254 [Feb 2) Holders of rec. Dec. 31a 
Penn-Ohio Power & Lt., 8% pref. qu.) -| % |Feb. 2)\*Holders of rec. Jan. fe Baltimore & Ohio. common (quar)... 1% 2| Holders of rec. Jan. 100 
7% preferred (quar.)__...--.-- -| *1% |May 1)*Holders of rec. Apr. 21 Preferred (quar.)......--------.--- 1 bene 2| Holders of rec. Jan. 10a 
“ity Ry com. (quar. *2\% |Apr. 1)*Holders of rec. Mar. 20 > Central (annual)..__....... 50c. |Feb. 15) Holders of res Jan. 3la 
Tri-City Ry. & Light, annieds 29 | Bellefonte Central (annual). 
Common (quar.) - . ie *2\% |July 1|*Holders of rec. June = mem apr th qatar 1% |Feb. 2| Holders of rec. Jan. 3e 
eee OO *2\% |Oct. 1)*Holders of rec. Sept. 20 Central RR. of New Jersey (quar.).---| 2 Feb. 16) Holders of rec. Feb. 60 
eee) aa #24 |Jan1'26|*Holders of rec. Dec. 20 Oubs BR., preferred.....--.-----.... 3 Feb 2| Huiders of rec Jan 15°25a 
Utilities Power & Light, Class A (No. 1) | 50c. |Apr. 1| Holders . rec, a: }s Great Northern Railway, preferred.___- 244 |Feb. 2) Holders of rec. Dec. 26a 
United Utilities, preferred *$3.50\Mar. 2/*Holders of rec. ‘eb. Gulf Mobile & Nor., pref. (quar.)...... 1% |Feb 16, Holders of ree. Feb. 2a 
Wisconsin Power & Light, pref. (quar.)-| *1% |Mar. 16|*Holders of Fee. — 7 Menten & Tene Ca............. *3 | July 10) sie cop ential: if vase ls 
Wisconsin River Power, pref. (quar.)_.-| *1 % Feb. 20|*Holders of rec. Jan. ; Hudson & Manhattan, pret_...-.----- 2% |Feb 16) Holders of rec. Feb. 4@ 
Int. Rys. of Cent. Amer., pref. (quar.) - -| 1% |Feb 16) Holders of rec. Jan. 3le¢ 
Banks. Louisv. Hend. & St. Louis, pref. (ann’l)| 4 Feb. 16| Holders of rec. Feb. 1a 
National City (interim) - - 2 Feb. 16) Holders of rec. Feb. 6a Semieniiie i testi. ........c>.«co0 3 Feb. 10| Holders of rec. Jan. 15 
National City Co_............----.-- 1 |Feb. 16| Holders of rec. Feb. 6a os ns coy ae yy oT eaten $12.50|Feb. 2| Holders of ree, gan aoe 
BUS ~~ 2222-2 eee e nnn ceeccne--oe- ; Ve. Ty Re eee. ow. Mine Hill & Schuylkill Haven- -------- $1.25 Ae 3| _, 16 ~ 7. ake 
Missouri-Kansas-Texas, pref. A(No.1)-| 1% e | Holders of rec. Jan. 
Fire Insurance. ss | Nashville Chattanooga & St. Louls....| 344 |Feb. 2) Holders of rec. Jan. 24a 
Bankers & Shippers.___........__-.-- 2% |Feb. 2| Holders of rec. Jan. 24 New York Central RR. (quar.)-.--.... 1% |Feb. 2| Jan. 3 to Jan. 28 
Pacific Fire is ----| $1.50|Jan. 28) Holders of rec. Jan. 27 | Vew estern, adj. pref. (quar.)...| 1  |Feb. 19| Holders of rec. Jan. 31e 
a aioe a .~ ifi = scans 1% |Feb 2) Holders of rec. Dec. 314 
hern Pacific Dooseccoscnoses 4 $ 
Miscellaneous. (Himeé»em 1————........ 44 |Feb. 20| Holders of rec. Feb. 7a 
Abbott's Alderney Dairies, Ist pf. (qu.)-| *1% |Mar. 1|*Holders of rec. . en Sh ype mate 2% |Feb. 2| Holders of rec. Jan. 240 
Acme Wire, preferred... ----..---..--- 2 |Feb. 3) Holders of rec. Jaa. : Pere Marquette, prior preference (qu.)--| 1 |Feb. 2] Holders of rec. Jan. 12a 
American Metal, common (quar.) -- ~~~ - *75e. \Mar. 2|*Holders of rec. Feb. 18 Dive pat cant oreferred (quar.)...<2.. 1% |Feb. 2| Holders of rec. Jan. 120 
Preferred (quar.)..........-.---.--- *13% |Mar. 2/*Holders of rec. Feb. 19 Guecbareh & Lake Mrie....-.......... $2.50\Feb. 2| Holders of rec. Jan. 12a 
Amer. Multigraph, common (quar. )....|*40c. |Mar. 1|*Holders of rec. Feb. 15 Pitteburwh & West Virginia. pref (quaf.)| 13 |Feb. 28| Holders of rec. Feb .2°25e 
Amer. Tobacco, com. & com. B (quar.)__| $1.75 Mar. 2) Holders of rec. Feb. 10 Seating Comoany, commen (quar)...-| 61 Feb. 12| Holders of rec. Jan. 156 
Amparo Mining (quar.)-...-----.----- *2c. |Feb. 10/*Holders of rec. + 4 let onal, ee re ee 50c. |Mar.12| Holders of rec. Feb.d200 
Armstrong Cork, common (quar. ES *1% |Apr. 1)|*Holders of rec. Mar. os Laate & tom Penne 
DE CEE Ton ckenanganenes *1% |Apr. 1)*Holders of rec. Mar. 19 eakatned. Hamten A GHMAT Daccccccsee 1% |Feb. 2| Holders of rec. Jan. 160 
Asbestos Corp. of Canada, common.___-_| 2 Feb. 15; Holders of rec. Feb. » Aone ar i... 13% |May 1| Holders of rec. Apr. 18a 
Batchelder & Snyder Co., pref. (quar.) - - oa a. : Bey nae pe 0 o. a4 ar me 2 et 1% Aug. 1 Holders of a July 15a 
Mig. Co... -.-----.---------.- a oem * eh. 5 ; | ee 1% |Nov. : olders of rec. i 
nl Cons’ Mills, Class A (No. 1) --- %. > +4 meeere “ ae. 7. s cuton ieee pA ATT ii Feb. 2 perp of = Jan, 10a 
sey don tg ek 8s arose. Z side: * Feb. r , i. ‘pam Fe Holders of rec. Jan. 
Butler Min Pn oy a aca id 2 F Feb. 16 Holders of rec. + eb. E Syracuse Binghamton & N. Y. (quar.) 3 
Carter (William) Co., pref. (quar.).-__- 1% |Mar.15) Holders of rec. Mar. lic Utilities. . 
Celluloid Company, pref. EE 2 Feb. 16| Holders of rec. Jan. 3la aiaiitends Be em mA ven pref. (quar.)..| 13¢ |Feb. 16] Holders of rec. Feb. 60 
C. G. Spring & Bumper, common- ----- 5c. |Feb. 15| Holders of rec. Feb. 7 pemenry Gas & Electric, pred (quar.)-| 134 |Feb. 2 Holders of rec. Jan. 10 
Chicago Mill & Lumber, common (qu.) )--| *% |Feb. 14/*Holders of rec. Feb. 6 r. Light & Traction, com. (quar.).-| 1  |Feb. 2 Jan. 16 to Jan. 29 
Chili Copper Co. (quar.)--__- ~~ - - -|*62 4¢|Mar. 30|*Holders of ree. Mar. 3 - —_ (payable in common stock)-| f1 |Feb. 2| Jan. 16 to Jan. 29 
Coca Cola Company, com. (quar.)__-_- *$1.75)Apr. 1)|*Holders of rec. Mar. . nae aman Sonar.  hepild tips 9 opiate | 134 |Feb. 2) Jan. 16 to Jan. 29 
Consolidated Cigar, pref. (quar.) - ~~. --- 1% |Mar. 1| Holders of rec. Feb. 16a “ Telephone & Tel ph (quar.).-| 2% |Apr. 5 Holders of rec. Mar.17a@ 
Deere & Co., pref. (quar.)_..._...---- *1 Mar. 2/*Holders of rec. Feb. 14 a aie Westen de ropa com.(No.1)| 30c. |Feb. 16) Holders of ree Jan. 3le 
Diamond Match (quar.)..........---- *2 |Mar. 14/*Holders of rec. Feb. 28 —. oe (> +s eeeadememeapeaned 1% |Feb. 16| Holders of rec. Jan. 31a 
Edwards Mfg----..-.......--. os ye. 4 silosders of rec. Jan. 36 Participating preferred  (quar.) nis mates 1% |Feb. 16 Holders of rec. Jan. 3la 
Eisemann Magneto Corp., pref. (qu. )- *1 4 Feb. 2|*Holders of rec. Jan. x a fated & Electric, pref. (extra) .| 1234c | April 1| Holders of rec. Mar. 18 
Esmond Mills, common (quar. Seierhe 144 |Feb. 1) Holders of rec. Jan. + Pref ees at Sch ipso A 12440. |July 1| Holders of rec. J 15 
 .. ¥ "eee eae 1% |Feb. 1) Holders of rec. + : Ate ote lara teease 12340.|Oct. 1| Holders of rec. i 4 15 
Goodrich (B. F.) Co., pref. (quar.)-.--- 1% |Apr. 1) Holders of rec. Mar. 16 aes pene ERTNME 12%e. |Jan1°26| Holders of ree. Dec. 15 
Preferred (quar.)-.--..------------ 1% July 1 Holders of rec. June 15 n Consolidated Gas. SS a 3% |Feb. 2! Holders of rec. Jan. 15 
Harmony Mills, pref. (quar.) - 1% Feb. 2} Holders of rec. Jan. 29 —- Tr, Lt. & Pr. com. (quar) ...| 1 Mar. 2| Holders of rec. Jan. 31e 
Hart, Schaffner & Marx, Inc., com. (qu. ) *1\% |Feb. 28|*Holders of rec. Feb. 16 one P ata Light common (quar.)| 1% |Feb. 2| Holders of rec. Jan. 18 
Hayes Wheel (quar.)......_.-...----- *75c. |Mar. 16|*Holders of rec. Feb. 28 | Carol _ aits. & tower teuar)... %q |Feb. 16| Holders of rec. Jan. 31 
Hazeltine Corp. (quar.)_.......------- *$1.25)Feb. 24/*Holders of rec. Feb. 4 Cedar - Z echt pref. {quar.)...| *15¢ Feb. 1|*Holders of ree. Jan. 18 
Hoosac Cotton Mills, pref. quar.) Dis 1% |Feb. 16| Holders of rec. Feb. 5 Central Aa of ts pa. oly (mthiy.)| 680. |Feb. 31 Holdere of fee. Jan, ise 
Inland Steel, common (quar.) - . *62\%c\Mar. 2/|*Holders of rec. Feb. 14 Chicago = oe or atm, 650. |Feb. 16| Holders of rec. Jan. $1 
Preferred (quar.) *1% |Apr. 1/*Holders of rec. Mar. 14 pag a sot gy HA. a te) _—" mane 13 |Feb. 16| Holders of rec. Jan. 31 
International Harvester, pref. “(quar ) *1% |Mar. ag *Holders of rec. Feb. 10 re - Br Ande a 2 Mr Pn eg Jan. ise 
International Match, partic. pref. (qu.)_| 65c. |Apr. 15) Holders of rec. Mar. 25 Commonwe i Foe nay epmmnen (auat}.| 61.60:Feb. 3] Hebdere ef tes, San. 16 
Internat. Shoe, pref. (monthly) *50c. |Mar. 1 | *Holders of rec. Feb. 14 pa pn ees ter)... .... 15g |Feb. 2| Holders of rec. Jan. 16 
Interstate Iron & Steel, pref. (quar.) - *1% |Mar. 1/*Holders of rec. Feb. 14 x =< Ry. & Ltg., com. & pf. (au. , 1% |Feb. 14| Feb. 1 to Feb. 18 
Jefferson & Clearfield Coal & Iron, pref-| *24 |Feb. 16,*Holders of rec. Feb. 9 ied Zs (N 3 5, pret. (au.)..|°67%el Feb. 1|*Esohdere of rec. Des. 15 
Jones & Laughlin Steel, pref. (quar.).._| *1% |Apr. 1|*Holders of rec. Mar. 16 onso <5 ineies. eck’ tear 1% |Feb. 1| Holders of rec. Jan. 20 
Keeley Silver Mines______.______- - *8 Mar. 1! 5| *Holde rs of rec. Feb. 28 Consolidat Beto 6% aoe ome. i Aslaae. %| abies at cen, Mar. 16 
Kresge (8S. 8.) & Co., com. (quar.) .| *2 Apr. 1|*Holde rs of rec. Mar. 19 ——— - lb ma — > . evi sis laee. 1] Eeldee tee ae 
a or > "Ane prey il ilennohgere a 0. ny 19 Eevee on cent preferred (quar.) re 1% \Apr. 1) Holders of rec. Mar. 16 
Preferred (quar.).-...........------ %4 |Apr aide >. Mar. It “""| 13g |Mar. 16] Holders of rec. Feb. 140 
Lehigh Coal & Navigation (quar.)____ $1 Feb. a Holders of rec. Jan. 31 paps ee pon gp AEDES, sane +} >. 3) ainaen oe oe 
Ligget & Myers Tobacco, common and E as Po mR ’ a B 3 USER oo Pid id 
OS ES eae *75c. |Mar. 2\*Holders of rec. Feb. 16 ae ay ona a vr. one 9 Tee ib. thi Gataee Geo 
Lima Locomotive Works, com. (quar.)., $1 Mar. 2, Holders of rec. Feb. 14 in a 4 of SB el pono “om 3 i. t maaeatus ae i 
Loew's Ohio Theatres, Ist pref. (quar.)_| 2 Feb. 2 Holders of rec. Jan. 24 Edison “lec. . dee ss 62%c.|Feb. 2| Holders of rec. Jen” 18 
a ae Soa oe ea eenae +4 Feb. 6|*Holders of rec. Jan. 26 Edison Elec. Ill. of Broc - wy (au Jose tae, of iain toe ie 
Martin Parry Corp. (quar. ERE $1 Mar. 2| Holders of rec. Feb. 16a Electric Bond & Share, pre 4 ai _ $1 35 Feb. 2 Holders oe a boo HA 
Massachusetts Cotton Mills (quar.)--_- 1% |Feb. 10| Holders of rec. Jan. 24 Electric La ee oe quar.)._- eas hed 7 fo & — _ ite 
gs nm y Cg Dye ong _ : <tnelion ’ ey hed . oY Werth Pewer & Light pref. (quar. - 1 % Feb. 2) Holders of rec. Jan. 15 
Preferred (acct. accum. divs.)_._____|*h% ar i) 8 0 ». Feb. . 4 ’ . -)- & a t — o 
3 y ars ; ferred (quar.)......-- 1% |Feb. 1) Holders of rec. Jan. 
Missouri-LIllinois Stores, pref. (quar.)...| 2 \Feb. 1| Holders of rec. Jan. 20a Idaho Power, prefe : rire it lPeb. $| elders od tee, See. ike 
Spinning (quar.)_..________- 1% |Feb. 2) Holders of rec. Jan. 26 Illinois Northern Utilities, pref. (q Me } 2b. C. . 
Shetees Pram Co. (Cleveland) (quar.)._..| 1% |Feb. 1] Holders of rec. Jan. 24 Illuminating & Power Secur., com. (qu.) it? — Hy a . ee _ 
Nashawena Mills (quar.)_...........-_- 2 Feb. 3] Holders of rec. Jan. 27 Preferred (quar.) ee eennenaten $1 ety ti = oa tet 
National Grocer, common___....._.--- *2 Feb. 14|*Holders of rec. Feb. 3 Interstate Railways, common.-_.._-..-- ; Neng os + Ada a 
Retest 4% br 13] Holders St rs. San: 33 | Ketutane Step, UT aaars-----logt_ [ts "Slemotders of re: #2: $2 
~~ a feb. 3 olders of rec. Jan. 2: ° ° wWeeene } ° 
Suen. Butler & Pierce Mfg.,7% pf.(qu)| 1% Feb. 1) Holders of rec. Jan. 20 Knoxville Pow. & Light, pref. (quar.)- An 9 | sory wae . =. = 
Eight per cent preferred (quar.)_____- 2 Feb. 1] Holders of rec. Jan. 20 Lawrence Gas ane taobn 5 eas esice Ang 2 tes of oe’ co i 
Pittsburgh Steel, pref. (quar.)..____._- 1% |Mar. 1} Holders of rec. Feb. 14 Lowell Elec. Light ‘orp. 7 ine ‘| faa oo Sy = 
Pressed Steel Car, pref. (quar.)_.____-- *1% |June 9)*Holders of rec. May 19 Massachusetts Gas Cos., com. (quar.)_-_ l4 ~ ‘ oi aoe 9 = a 
a | eee *1% |Sept. 9|}*Holders of rec. Aug. 18 Milwaukee Elec. Ry. & Light, pref. (qu.)|} 1% |Jan. = : >. ae 
fA ee *1% |Dec. 8|*Holders of rec. Nov. 18 Montreal L.., H. & P., Consd. (quar.)__| 1% Feb. fe pig omy . 
Quissett Mill, common (quar.).______-_- 2 Feb. 16| Holders of rec. Feb. 5 Montreal Lt., Ht. & Power (quar.)___-_ 1% Ang : ne wa pe a _ = 
Radio Corp. of America, pref. (quar.)._.| 134 |Apr. 1] Holders of rec. Mar. 1 Montreal Tramways (quar.)........._- 31 a ee 7. _— . 
Sagamore Mfg. (quar.)..........---.-- *3 Feb. 5|*Holders of rec. Jan. 28 Mountain States Power, common__-___- $ : feb. + 5 one. See. 3S 
St. Louis Cotton Compress____...._.._- 2 Feb. 2! Holders of rec. Jan. 28 Municipal Service, preferred (quar.)_._._._| 1% |Feb. 2 a pe a _ = 
Savage Arms, Ist pref. (quar.)__.___--- *1% |Apr. 2)|*Holders of rec. Mar. 16 _Profit sharing preferred..........._- ee _ : > ma S — o> 
Second preferred (quar.)......-.---- *1% |May 15|*Holders of rec. May 1 National Power & Light, com. (quar.)__| $1.50 |Mar. Le fing ong a 
Schulte Retail Stores, pref. (quar.)-_-_-_- *2 Apr. 1)|*Holders of rec. Mar.15 Nevada-California Elec., pref. (quar.)_.| 1% |Feb. 2 olders of rec. . 
Scotten-Dillon Co. (quar.)_._.....---- *3 Feb. 17|*Holders of rec. Feb. 9 Newport News & Hampton Ry., Gas & ol seas ice ae hi 
Re ince a ene nee a bkaimen pie *4 Feb. 17|*Holders of rec. _ - ee, See ony | Se $1.35 pe. : matters . a -. 
£ Steel & Iron, com. (qu.)-| *14% |Mar. 20|*Holders of rec. Mar. Northern Mexico Power evel., pref_ ° " ° 
“Saeed tame). acne ek tsetse _ *1% |Apr. 2/*Holders of rec. Mar. 20 Northern N. Y. Util., pref. (quar.)____- *1% |Feb. 1 = be _ Jan. * 
Smith (A. O.) Corp., pref. (quar.)_._-_- 1% |Feb. 16) Holders of rec. Feb. 2 Northern States Power (Del.),com.(qu.)| 2 = : oe _- o.- F 
Standard Milling, com. (quar.)_.___.-- Hy _— = nee em - rec. he : eet yg hee! —— (quar.)....- : - — | oo oe . 
SEE ee Set a ae 6 |Feb. olders of rec. Feb. 6% 1 Re d . . 
standard oll (Calif) | 7 ae *50c. |Mar. 16|/*Holders of rec. Feb. 16 Seven per cent preferred (quar.) ____- $1.75 — H Le se . = jag 4 
Standard Sanitary Mfg., com. (quar.)-_-_|*$2.50|Feb. 14|*Holders of rec. Feb. 5 Pacific Power & Light, pref. \ eotenene 1% — ofl ee —_ a 
Common (payable in com. stock) -___- *f25 |Feb. 14|)*Holders of rec. Feb. 5 Philadelphia Co., com. (quar.)__.._.__- pe 25 \haur. | Holders of — Feb, 10 
i eee *1%4 |Feb. 14/*Holders of rec. Feb. 5 Philadelphia Company, 5% =. (qu.)_. k “a aie oe i 
Stern Bros., pref. (quar.)-...--------- *2 Mar. 1)/*Holders of rec. Feb. 16 Philadelphia Rapid Transit (quar.)_.__- 5c. | cco ae 
Thompson-Starrett Co., preferred... .. qa Apr. 1) Holders of rec. Mar. 20 Portiand Gas & Coke, pref. po need a aa 1% |Feb. : ee oo i a 
Troxel Mfg., pref. (quar.) Pckackeandéens 1% |Feb. 2| Holders of rec. ~. oe a we tl ate a? Samat eine — ; maa co 
ae oe aia oe *2% |Feb. 11|*Holders of rec. Feb. Power Corporation, pref. (quar.)____._- b . " 
— Storage — ee ae a *2% |May 11/|*Holders of rec. May 1 Public Service Elec. Power, pref. (quar )| *1% |Feb. 2 i pe rec. yy be 
Quarterly - MSEC LEAS Be *2% |Aug. 11/*Holders of rec. Aug. 1 Public Service Investment, com. (quar.)| 1% |Feb. 2 wey we pe rec. 7° “. 
Nn *2% |Nov. 11!*Holders of rec. Nov. 1 Preferred (quar.).....-._..___..___ 1% |Feb. 2! Holders of rec. Jan. 




















Jan. 31 1925.] 


THE CHRONICLE 


553 






































a Per When Books Closed. Per When Books Closed. 

Name of Company. Cent. \Payabie. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Public Utilities (Concluded), Miscellaneous (Continued). 

Public Service of Nor. llls., com. (quar.)| $1.75|Feb. 2) Holders of rec. Jan. 15 Cuba Company, common (quar.)..-..-.- $1 Mar. 2} Holders of rec. Feb. 16 
Six per cent preferred (quar.  aRQga *1% |Feb. 2)|*Holders of rec. Jan. 15 i AR Nt tne ek ea a Spee 3% |Feb. 2| Holders of rec. Dec. 31 
Seven per cent preferred (quar.)_._.- *1% |Feb. 2)*Holders of rec. Jan. 15 eS Ree *1% |Mar. 21/*Holders of rec. Mar. 7 

Railway & Light Securities, common...| 3 Feb. 2) Holders of rec. Jan. 15 De Beers Consol. Mines (Am. shares)..| 95c. |Feb. 2] Holders of rec. Jan. 26a 
I 1 Feb. 2) Holders of rec. Jan. 15 Decker (Alfred) & Cohn, Inc., pf. (qu.)-| 1% |Mar. 2) Holders of rec. Feb. 20a 
eee pee 3 Feb. 2)| Holders of rec. Jan. 15 Doehler Die-Casting, com. (quar.)-...-. *50c. |Feb. 1/*Holders of rec. Jan. 20 

Sierra Pacific Elec. Co., pref. (quar.)..| 1% |Feb. 2| Holders of rec. Jan. 22 Dominion Bridge (quar.)_.......------ 1 Feb. 16| Holders of rec. Jan. 31 

Standard Power & Light, pref. (quar.)_.| $1.75|Feb. 2] Holders of rec. Jan. 16 du Pont (E.I.) de Nem.Powd.,com.(qu.)| 1% |Feb. 2/ Holders of rec. Jan. 194 

Tennessee Electric Power, 2d pref. (qu.)| $1.50|Feb. 2| Holders of rec. Jan. 12 I, ewe 1% |Feb. 2) Holders of rec. Jan. 194 

Texas Electric Ry., com. (quar.)_-..--- 1 Mar. I) Holders of rec. Feb. 15 | Eastern Theatres (Toronto), pref-.----- 3% |Jan. 31| Holders of rec. Dec. 31 
Second preferred (quar. ee eae 1% |Feb. 1) Holders of rec. Jan. 15 Elgin National Watch (quar.)..------- 2 Feb. 2} Holders of rec. Jan. 15a 

Texas Power & Light, pref. (quar.) - ---- 1% |Feb. 1)| Holders of rec. Jan. 21 Eureka Pipe Line (quar.)_...--------- $1 Feb. 2) Holders of rec. Jan. 15 

United Gas Improvement, pref. (quar.)_| 874c.|Mar. 14! Holders of rec. Feb. 28a Exchange Buffet Corporation (quar.)...| 50c. |Jan. 31| Holders of rec. Jan. 196 

United Light & Power, com. A & B (qu.)| 40c. |Feb. 2) Holders of rec. Jan. 15a | F. & W. Grand 5-10 & 25c. Stores (qu.)-| 1% |Feb. 1| Jan. 18 to Feb. 1 

Un. Light& Rys.6 % % priorpf.of’24(qu.)| $1.63|/Feb. 2/ Holders of rec. Jan. 150 | Fair (The), preferred (quar.)---------- 1% |Feb 1) Holders of rec. Jan. 2046 

United Rys. & Elec. (Balt.) (quar.)...| 1 Feb. 16) Holders of rec. Jan. 24a | Fairbanks, Morse & Co., com. (quar.)..| 65¢. |Mar.31| Holders of rec. Mar. 14a 

West Penn Company, com. (quar.)..... $1 Mar. 31! Holders of rec. Mar. 16a EES Ce 1% |Mar. 2) Holders of rec. Feb. 14 
 , & 5 Seenteeneeaeegse 1% |Feb. 16) Hoiders of rec. Feb. 2a | Fajardo Sugar (quar.)_...------------ 2% |Feb. 1] Jan. 13 to Feb. 1 

West Penn Power Co.,7% pref. (quar.)_| 1% |Feb. 2| Holders of rec. Jan. 15a a a a ee 1% |Feb. 1| Jan. 13 to Feb. 1 

West Penn Power, pref. (quar. eae 1% |May 1) Holders of rec. Apr. 15a | Famous Players Can. Corp., Ist pf. (qu.)| 2 Mar. 1/| Holders of rec. Jan. 31 

West Penn Rys., pref. (quar.)__._.___- 1% |Mar. 16) Holders of rec. Mar. 2 Famous Players-Lasky Corp., pref. (qu.) Feb. 2| Holders of rec. Jan. 2 

Winnipeg Electric Railway,com. (quar.)| 1 Feb. 1) Holders of rec. Jan. 15 Firestone Tire & Rubber, 7% pref.(qu.)| 134 |Feb. 15] Holders of ree. Feb. 1 

York Rys., preferred (quar.)....------ 62c.|Jan. 31) Holders of rec. Jan. 21a | Fisher Body Corp. (quar.)_-..-------- $1.25|Feb. 2) Holders of rec. Jan. 22a 

Fisk Rubber, Ist preferred.......-.-- $1 Feb. 2| Holders of rec. Jan. 26a 

Banks. ¥ Francisco Sugar (quar.)....---.-------- $1.50;Apr. 1) Holders of rec. Mar. 21¢ 

tC Dp cutewdbedagaemeseuae 3 |Feb. 2) Jan. 29 to Feb. 1 Dit. <ceccnsendertacdiwenonee $1.50\July 1| Holders of rec. June 20a 
Dt ittcsapnnhewses tabneceteaies 7 |Feb. 2| Jan. 29 to Feb. 1 Ee ree $1.50\/Oct. 1) Holders of rec. Sept 21a 

Continental eS eee ee 4 Feb. 2) Holders of rec. Jan. 294 | Franklin(H.H.) Mfg., pref. (quar.)....| 1% |Feb. 1) Jan. 21 to Jan. 31 

Corn Exchange (quar.).........-..... 5 Feb. 2) Holders of rec. Jan. 314 | Freshman (Chas.) Co.,com. (qu.) (No.1)| 50c. |Feb. 25| Holders of rec. Feb. 5 

Fovcccctcusscseéeadeness 2 Feb. 2] Jan. 25 to Feb. 1 I ima 12 \%c.|Feb. 25| Holders of rec. Feb. 5 
DE tditibedcheesnecsnncnensowne 2 Feb. 2) Jan. 25 to Feb. General Cigar, common (quar.)......-- 2 Feb. 2) Holders of rec. Jan. 23a 

pO eee 1% |Mar. 2) Holders of rec. Feb. 20a 

_ Trust Companies. , Debenture preferred (quar.)-------- 1% |Apr. 1) Holders of rec. Mar. 24a 
Farmers’ Loan & Trust (quar.)-------- 6 Feb. 2) Holders of rec. Jan. 21a | General Development (quar.)--.------- 25c. |Feb. 20) Holders of rec. Feb. 10a 
General Motors, 7% pref. (quar.)-..--.-- 1% |Feb. 2) Holders of rec. Jun. 65a 

Miscellaneous. Six per cent debenture stock (quar.).._| 144 |Feb. 2| Holdersofrec. Jan. 65a 

Alaska Packers (quar.)............... 2 Feb. 10) Holders of rec. Jan. 31 Six per cent pref. (quar.).....------ 1% |Feb. 2| Holders of rec. Jan. 65a 
Extra EEE IRL a 2 Feb 10| Holders of rec. Jan. 31 General Tire & Rubber, common (quar.)} $1 Feb. 2) Holders of rec. Jan. 20 

Allied Chemical & Dye Corp., com. (qu.)| $1 Feb. 2) Holders of rec. Jan. 15a | Gillette Safety Razor (quar.) (No. 1).--| 62'4c|}Mar. 2; Holders of rec. Feb. 2 

Allis-Chalmers Mfg., com. (quar.)---.-- $1 Feb. 16 Holders of rec. Jan. 24a a ee 12%c|Mar. 2, Holders of rec. Feb. 2 

Amalgamated Sugar, first pref. (quar.).., 2 Feb 2) Holders of rec. Jan. 17a | Gimbel Brothers. preferred (quar.).-~- 1% |Feb. 1) Holders of rec. Jan. 15a 

American Art Works, com. & pref. (qu.)) 1% |Apr. 15) ..---.---.---..------ Glidden Company. prior pref. (quar.)-..| *1% |Apr. 1)*Holders of rec. Mar. 16 

Amevican Bank Note common (quar.)--| $1.25|/Feb. 16) Holders of rec. Feb. 2a | Gossard (H. W.) Co.,common (mthly.) | 25c. |Feb. 2] Holders of rec. Jan. 20 

American Beet Sugar, common (quar.)_-} 1 Jan. 31| Holders of rec. Jan. 10a Common (monthly) ..........-<-<-- 25c. |Mar. 2] Holders of rec. Feb. 20 

American Brick, pref. (quar.).-....---- *50c. |Feb. 2)*Holders of rec. Jan. 23 5 EEE 1% |Feb. 2] Holders of rec. Jan. 21a 

American Can, common (quar.)------- 1% |Feb. 16) Holders of rec. Jan. 31a | Great Lakes Dredge & Dock (quar.) --- 2 Feb. 14| Holders of rec. Feb. 7 
ft eee 2 Feb. 16} Holders of rec. Jan. 31a aie DR eee iia ase is eae 2 Feb. 14| Holders of rec. Feb. 7 

American Chain, Class A (quar.)-.-..../*50c. |Mar.31|*Mar.22 to Mar.31 Guenther Publishing Co., pref.......-- 5 Feb. 17| Holders of rec. Jan. 17 

American Cigar, common (quar.)-...-.--- 1% |Feb. 15) Holders of rec. Feb. 2 ee ea 5 Aug. 17| Holders of rec. July 17 

eh in cashercccnseedanesete 1 Feb. 1] Jan. 13 to Feb. 1 Hamilton-Brown Shoe (monthly) ------ 1 Feb. 2] Jan. 25 to Feb. 1 

American Glue, i, n<ageepeeinei 2 Feb. 2) Jan. 17 to Jan. 21 Harbison-Walker Refract., com. (qu.) -- 1% |Mar. 2| Holders of rec. Feb. 20a 

Amer. La France Fire Eng., com. (quar.)| 25c. |Feb. 16| Holders of rec. Feb. 2a ae eee 2 Jan. 31| Holders of rec. Jan. 22a 

Amer. Laundry Machinery, com. (quar.)} 75c. |Mar. 2} Feb. 22 to Mar. 2 Preferred (quar.) ........-...--.... 1% ae. 20| Holders of rec. Apr. 10 

American Radiator, com. (quar.)-.-.-.- $1 Mar. 31) Holders of rec. Mar. 14a | Hibbard,Spencer, Bartlett & Co.(mthly.)| 35c. |Feb. 27) Holders of rec. Feb. 20 
DR Sr... scocusaseneoooes 1% |Feb. 16| Holders of rec. Jan. 31a i ocean ap aah aR A ene aS 35c. |Mar. 27) Holders of rec. Mar. 20 

American Shipbuilding, com. (quar.)..-| 2 Feb. 2/Holders of rec. Jan. 15 '25 i 20c. |Mar.27| Holders of rec. Mar. 20 
ON EE EEE 2 May 1)/Holders of rec. Apr. 15°25 | Holly Sugar Corp., pref. (quar.)_------ 1% |Feb. 2} Holders of rec. Jan. 15 
EE eee 2 Aug. 1)|Holders of rec. July 15°25 Preferred (acct. accumulated divs.)..| 41% |Feb. 2] Holders of rec. Jan. 15 
¢ >) veg 1% |Feb. 2) Holders of rec: Jan. 150 | Hood Rubber, com. (quar.)......----- *$1 Mar, 31|*Holders of rec. Mar. 20 

Amer. Smelting & a feline, com. (quar.)} 1% |Feb. 2] Holders of rec. Jan. 16a | Hood Rubber, preferred (quar.)_...---- 1% |Feb. 1] Jan. 21 to Feb. 1 
_. -. -eeaaeggg aa 1% |Mar. 2| Holders of rec. Feb. 6a | Hood Rubber Products, pref. (quar.).-.| *1% |Mar. 1]*Holders of rec. Feb. 20 

American Soda Fountain (quar.)-....-.- 1% |Feb. 16) Holders of rec. Jan. 31 Household Products (quar.)...-.------ 75c. |Mar. 2] Holders of rec. Feb. 14a 

Amoskeag Mfg., preferred......-..-.-- 2% |Feb. 2) Holders of rec. Jan. 17a | Houston Oil, preferred____.....__.---- 3 Feb. 1] Jan. 20 to Feb. 1 

Anaconda Copper Mining. -...----.----- 75c. |Feb. 16) Holders of rec. Jan. 17a | Hudson Motor Car (quar.)_....-.------ 75c. |Apr. 1| Holders of rec. Mar. 16a 

Archer-Daniel-Midland Co., pref. (qu.)-| 1% |Feb. 1] Holders of rec. Jan. 21a | Hupp Motor Car Corp., com. (quar.)...| 25c. |Feb. 1] Holders of rec. Jan. 15a 

Arizona Commercial Mining- ------..-- 50c. |Jan. 31) Holders of rec. Jan. 19 Pees SEE COMED. ncoccccesocsenes 2.40 |Apr. 15) Apr. 4 to Apr. 15 

Art Metal Construction (quar.)-_.....-- 25c. |Jan. 31) Holders of rec. Jan. lta ae en bad *2.40 |July 15|*Holders of rec. July 3 

Associated Dry Goods, com. (quar.)...-| 1% |Feb. 2] Holders of rec. Jan. 17a a a *2.40 |Oct. 15|*Holders of rec. Oct. 8 
First preferred (quar.)-.....--.-.--- 1% |Mar. 2| Holders of rec. Feb. 14a | Indiana Pipe Line (quar.).......------ $1 Feb. 14| Holders of rec. Jan. 20 
Second preferred (quar.)-...-------- 1% |Mar. 2/ Holders of rec. Feb. 14a | Ingersoll-Rand Co., com. (quar.)_-.--.-- 2 Mar. 2] Holders of rec. Feb. lle 

Atlantic Refining, pref. (quar.)_....--- 1% |Feb. 2) Holders of rec. Jan. 15a | tnterlake Steamship (quar.)......----- $1.25 |Apr. 1| Holders of rec. Mar. 18 

Atlas Powder, pref. (quar.)_....------- 1% |Feb. 2] Holders of rec. Jan. 20a | Internat. Combustion caacnoeting (qu.)| 50c. |Jan. 31] Holders of rec. Jan. 19a 

Austin, Nichols & Co., pref. (quar.)...-| 1% |Feb. 1) Holders of rec. Jan. 15¢@ | Internat. Nickel, pref. (quar.)....----- 1% |Feb. 2] Holders of rec. Jan. 15¢ 

Babcock & Wilcox Co. (quarterly) ----- 1% |Apr. 1| Holders of rec. Mar. 20a | International Shoe, pref. (monthly)....| 50c. |Feb. 1| Holders of rec. Jan. 15a 

Balaban & Katz, com. (monthly) -.-..--.- 25c. |Feb. 1) Holders of rec. Jan. 20a | Intertype Corp., com. (quar.).-.------ 25c. |Feb. 16} Holders of rec. Feb. 2a 
Common (monthly) ...............- *25c. |Mar. 1/*Holders of rec. Feb. 20 Common (extra)...-...------------ 25c. |Feb. 16| Holders of rec. Feb. 2a 
CE CRO oo wnccccceccccce *25c. |Apr. 1/*Holders of rec. Mar. 20 Iron Products Corp., common (quar.)_-| $1.50|Jan. 31} Holders of rec. Jan. 22a 
aE *1% |Apr. 1/*Holders of rec. Mar. 20 Iron Products, pref. (quar.)...-.-.---- 2 Feb. 16| Holders of rec. Feb. 2a 

Bang Service Stations, Inc., pref. (qu.)--| 2 Feb. 1) Holders of rec. Jan. 15 Kaufmann Dept. Stores, com. (qu.).-...| $1 |Feb. 2] Holders of rec. Jan. 20 

Barnhart Bros. & Spindler— Kellogg Switchboard & Supply (quar.)..| 2 Jan. 31| Holders of rec. Jan. 24 
First and second preferred (quar.)..--| 1% |Feb. 1)| Holders of rec. Jan. 260 | Kinney (G. R.) Co., pref. (quar.)_._--- 2 Mar. 1] Holders of rec. Feb. 20a 

Beacon Oil, pref. (quar.)_.....------ $|1.874%4|Feb. 16| Holders of rec. Feb. 2 Kelsey Wheel, pref. (quar.).....---.-- 1% |Feb. 2] Holders of rec. Jan. 21a 

Beech-Nut Packing, com. (quar.).....- c. |Apr. 10| Holders of rec. Mar. 25a | Kress (S.H.) & Co., com. (quar.)__---.. 1 Feb. 2| Holders of rec. Jan. 20a 
Preferred, Class B (quar.)..........- 1% |Apr. 15} Holders of rec. Apr. la | Lake of the Woods Milling, com. (qu.)..| 3 Mar. 2| Holders of rec. Feb. 21 

Best-Clymer Company---.--.--.-------- 50c. |Feb. 2| Holders of rec. Jan. 21 Preferred (quar.)..........--.--..- 1% |Mar. 2] Holders of rec. Feb. 21 

Bethlehem Steel, 7% pref. (quar.) ------ 1% |Apr. 1) Holders of rec. Mar. 7a | Lancaster Mills, pref. (quar.)........-- 1% |Feb. 2) Holders of rec. Jan. 27 
Eight per cent preferred (quar.)-_----- Apr. 1] Holders of rec. Mar. 7a | Lehigh Valley Coal ctfs. of int.......-- $1.25 |Jan. 31] Jan. 16 to Jan. 31 

Bigelow-Hartford Carpet, com. (quar.)-| *$1.50,Feb. 2)*Holders of rec. Jan. 20 Loew’s Boston Theatres, com. (quar.)..| 1% |Feb. 1] Holders of rec. Jan. 20 
_ fo *) Ee eee *1% |Feb. 2|*Holders of rec. Jan. 20 | Loose-Wiles Biscuit, second pref. (quar.)| 1% |Feb. 1| Holders of rec. Jan. 194 

Bond & Mortgage Guarantee— PEN SOS eee *1% |Feb. 2/*Holders of rec. Jan. 20 
On increased capital_.......---.---- 3 Feb. 16) Holders of rec. Feb. 9 | Lit Brothers Corp__..._.-....-.-..-.- 50c. |Feb. 20}; Jan. 28 to Feb. 29 
pee OS” eae e662; |Feb. 5| Holders of rec. Jan. 21 Lord & Taylor, Ist pref. (quar.)_..---. 1% |Mar. 2} Holders of rec. Feb. 20a 

Borden Company, common. ------.----- 2 (|Mar. 2| Holders of rec. Feb. 16 | Lord & Taylor, 2d preferred (quar.)---- Feb. 1| Holders of rec. Jan. 19 
| SR eEees 1% |Mar. 16| Holders of rec. Mar. 2 Lowell Shops, 2d pref. (quar.).......-- *1% |Mar. 2/*Holders of rec. Feb. 20 

Boyd-Welsh Shoe (quar.)--..--------- | a ie | ie egnennata hare Macy (R. H.) & Co., pref. (quar.)__--- 1% |Feb. 1| Holders of rec. Jan. 17a 

Brill (J.G.) Co., pref. _—.. sheen anne 1% |Feb. 2) Jan. 25 to Feb. 1 Manati Sugar, common (quar.).......- 1% |Mar. 2) Holders of rec. Feb 14a 

Brown Shoe, preferred (quar.) _..----- 1% ‘Feb. 1| Holders of rec. Jan. 204 Common (quar) EA aa 1% ;June 1) Holders of rec. May 15a 

Brunswick-Balke-Collender, a (No.1) . |Feb. 15) Feb. 6 to Feb. 14 1% |Sept 1) Holders of rec. Aug. 15a 

Buckeye Pipe Line (quar.)_......----- $1  |Mar. 14! Holders of rec. Feb. 20 1% |Jan.2’26| Holders of rec. Dec. 16 
uffalo Loew's Theatres, Ltd., pf. (qu.).| 2 Feb. 2] Holders of rec. Jan. 23 Melville Shoe Corp.. com. (quar.)....-. 50c. |Feb. 1| Holders of rec. Jan. 23 

Bunte Bros., pref. (quar.)_........---- 1% |Feb. 1] Jan. 25 to Jan. 31 gS eee aa 2 Feb. 1] Holders of rec. Jan. 23 

Burns Bros., common A (quar.)_...--.-- $2.50|Feb. 16) Holders of rec. Feb. 2a | Mercantile Stores, Inc. (stock dividend)_| (k) |Feb. 20| Feb. 11 to Feb. 20 
Common B (quar.).....-.-.---...-- 50c. |Feb. 16| Holders of rec. Feb. 2a | McIntyre Porcupine Mines, Ltd_..-.-- 25c. |Mar. 2} Holders of rec. Feb. 2 
DE, BE? ccenecceecessaaen 1% |Feb. 2| Holders of rec. Jan. 23a | Marlin-Rockwel] Corp., common----_-- 25e. |Feb. 2) Holders of rec. Jan. 20a 

California Packing Co. (quar.)_...-..-- $1.50 Mar. 16) Holders of rec. Feb. 28a | McCrory Stores Corporation, pref. (qu.)| 1% |Feb. 1] Holders of rec. Jan. 20a 

Caiumet & Hecla Consol. Copper.-.-...-. 60c. |Mar. 4) Holders of rec. Jan. 30a ..  ... i") eee 1% |May 1) Holders of rec. Apr. 20a 

Canada Cement, pref. (quar.)......--.- 1% |Feb. 16! Holders of rec. Jan. 31 Preferred (quar.) ............-....- 1% |Aug. 1| Holders of rec. July 20a 

Canadian Converters (quar.).....----- 1% |Feb. 16| Holders of rec. Jan. 31 OEE GREED 2. oc cccnentoseccne 1% |Nov. 1| Holders of rec. Oct. 20a 

Celite Co., com. (quar.) (No. 1).---.-.- 1 Feb. 1) Holders of rec. Jan. 24 Mercantile Stores Co., Inc__.._.-.---- Feb. 16| Holders of rec. Jan. 20 
Preferred, Class A (quar.)........-- 1% |Feb. 1) Holders of rec. Jan. 24 Metropolitan Chain Stores first and 
Preferred, Class B (quar.)__.....-.. 1% |Feb. 1| Holders of rec. Jan. 24 second preferred (quar.).......----- *1% |Feb. 1/*Holders of rec. Jan. 17 

Centrifugal Cast Iron Pipe (quar.)_.--- 37 %c|Feb. 16|*Holders of rec. Feb. 2 Miami Copper Co. (quar.)......----.-- 50c. |Feb. 16| Holders of rec. Feb. 2a 

Century Ribbon Mills, com. (quar.)-_--- c. |Jan. 31| Holders of rec. Jan. 16a@ | Missouri Portland Cement (quar.) ----- 2 Feb. 1| Holders of rec. Jan. 22 
ee eo ee eee 1% |Mar. 2| Holders of rec. Feb. 16a | Mohawk Mining_......_.......------ $1 |Mar. 2} Holders of rec. Jan. 3la 

Cerro de Paseo Copper (quar.).-.------ $1 Feb. 2| Holders of rec. Jan. 22a | Moon Motor Car (quar.).....----.---- 75c. |Feb. 1) Holders of rec. Jan. 154 

Chicago Wilm. & Franklin Coal, pf.(qu.)| 1% |Feb. 2| Holders of rec. Jan. 15a | Motor Products, pref. (quar.)_...----.- $1 |Feb. 2) Holders of rec. Jan. 20a 

Chicago Yellow Cab (monthly) -.-....-- 3 1-3c| Feb. 2| Holders of rec. Jan. 204 | Mullins Body Corp., pref. (quar.)----- 2 Feb. 1| Holders of rec. Jan. 15a 
I a 33 1-3c|Mar 1| Holders of rec. Feb. 20a | Munsingwear, Inc. (quar.)......------ 75c. |Mar. 1| Holders of rec. Feb. 16a 

Cities Service, com. (monthly) ---.-_--- *14 |Mar. 1/*Holders of rec. Feb. 15 | Nash Motors, common.._.....------- $3.50|/Feb. 1| Holders of rec. Jan. 20a 
Common (payable in common stock).| *f% |Mar. 1|*Holders of rec. Feb. 15 PINE COI acc ddsccncescecccas $2.50|Feb. 1| Holders of rec. Jan. 20a 
Common (mthly.) (pay. in cash serip)|*91¥4 |Feb. 1)/*Holders of rec. Jan. 15 a) eee eae 1% |Feb. 1] Holders of rec. Jan. 20a 
Com. (mthly. pay. in com. stk. scrip)|*g1\% |Feb. 1/|*Holders of rec. Jan. 15 National Biscuit, common (quar.) ------ 75c. |Apr. 15| Holders of rec. Mar. 3la 
Preferred and preferred B (monthly) - % Feb. 1|*Holders of rec. Jan. 15 Preneres (HUES) qo. once ncsccccccs 1% |Feb. 28) Holders of rec. Feb. 14a 

City Ice & Fuel of Cleveland, com. (qu.)| 50c. |Mar. 1| Holders of rec. Feb. 9 National Carbon, preferred (quar.) - ---- 2 Feb. 2) Holders of rec. Jan. 21 
CNN GHEE.) once ccccccsssvsscos 50c. |June 1) Holders of rec. May 12 National Cloak & Suit, pref. (quar.)...| 1% |Mar. 2/ Holders of rec. Feb. 21a 
Ge GENE Do ccccscccccsowosces 50c. |Sept. 1) Holders of rec. Aug. 12 Nat. Dept. Stores, lat pref. (quar.)....| 1% |Feb. 2) Holders of rec. Jan. 15a 
(| SSSR ee 50c. |Dec. 1| Holders of rec. Nov. 11 Nat. Enameling & Stamping, pref. (qu.)| 1% |Mar.31| Holders of rec. Mar. 11 

Cleveland Stone (quar.)........------ 1% |Mar. 1| Holders of rec. Feb. 15a ~~ 3 > eae 1% |June 30| Holders of rec. June 10 
ie pa ey Tee 1% |June 1| Holders of ree. May 15a Preferred (quar.).............-.--- 1% |Sept.30| Holders of rec. Sept. 10 
ia ete al ae ieee alata 1% |Sept. 1} Holders of rec. Aug. 154 - ff 3 = pepieeppee 1% |Dec. 31| Holders of rec. Dec. 11 

Clinchfield "Goal. preferred (quar.)...-.- *1% |Feb. 2|*Holders of rec. Jan. 26 National Fireproofing, preferred-----.-- 1% |Apr. 15| Holders of rec. Apr. 1 

Cluett, Peabody & Co., com. (quar.)..-| 1% |Feb. 2} Holders of rec. Jan. 214 | National Lead, preferred (quar.)....-.-- 1% |Mar. 14| Holders of rec. Feb. 20a 

Columbian Carbon (quar.) a henneeos $1 Feb. 2} Holders of rec. Jan. 19a | National Refining, com. (quar.)-...-.-.- 1% |Feb. 15) Holders of rec. Jan. 31d 

Commercial Inv. Trust Corp., com.(qu.)| 62c. |Feb. 15| Holders of rec. Jan. 31a Common (payable in com. stock)....| 10 |Feb. 15) Holders of rec. Jan. 31d 

Congoleum-Nairn Co., preferred (quar.).| 1% |Mar. 1| Holders of rec. Feb. 16a | National Supply, common (quar.)-.---- 75c. |Feb. 16| Holders of rec. Feb. 5 

Consolidation Coal (quar.)..-..----.--- 1% |Jan. 31| Holders of rec. Jan. 20a | National Tea, preferred (quar.)--.--.--- 1 Feb. 1| Holders of rec. Jan. 20 

Continental Can, common (quar.)-.--.-- $1 Feb. 16) Holders of rec. Feb. 5a | New Cornelia Copper Co. (quar.)-..---.- 25c. |Feb. 23) Holders of rec. Feb. 6a 
Common (payable in common stock)-.| /5 Feb. 16| Holders of rec. Feb. 5a | New Niquero Sugar (quar.).....-....-- *$2 |Feb. 2/*Holders of rec. Jan. 26 

CE Binis ecaccndcckesécsons 3 Feb. 2} Holders of rec. Jan. 15 New Jersey Zinc (quar.)_.....-------- 2 Feb. 10} Holders of rec. Jan. 20 

Coeden & Co., pref. (quar.)........... 1% |Mar. d2| Holders of rec. Feb. 14a | New York Air Brake, common (quar.)..| $1 Feb. 2| Holders of rec. Jan. 7a 

Crucible Steel, com. (quar.)-----.----- 1 Jan. 31| Holders of rec. Jan. 154 CE B GUE). co nccccccsccsencees $1 Apr. 1' Holders of rec. Mar. 10a 
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Name of Company. Days Inclustee. 





Miscellaneous (Concluded). 
New York Canners, Inc.— 
Common (payable in common stock) - 
First preferred 
Second preferred 
Ontario Stee! Products, com. (quar. iy 
pS FO 
Orpheum Circult, common (monthly) --| 
Common (monthly) 
Common (monthly) 
Owens Bottle, com. (quar.)_...-.------ 
Preferred (quar.) 
Pacific Coast Co., first preferred eb. 
ee $1.50 Feb. 
Packard Motor Car, common (quar.)...| 30c (Jan. 31 
Penman's, Limited,com. (quar.).......| 2 |Feb. 16 
Preferred (QUuar.)....ccccccccccee- | 1% |Feb. 
Penn Traffic Co | 7c. |Feb. 
Permanent Mtge. Co., preferred (extra) 1% |Feb. 
Permanent Mortgage Corp., pref 3 \Feb 
Preferred (extra) | 1% |Feb. 1 
Philadelphia Insulated Wire | $2 Feb. 2 
Phillips-Jones Corp., pref. (quar.)..-~-- 1% |Feb. 1 
Pick (Albert) & Co., common (quar.)...| 40c. \F eb. 2 
l 
1 
1 
1 


Jan. 
Jao 
Jan 
Jan. 
Jan. 
Jan. 
Feb. 
Mar. 
Mar. 
Mar. 
Jan. 


| Holders of rec. 
Holders of rec 

| Holders of ree 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


oa 


Dee ee Re 





| Holders of rec. 
| Holders of rec. 
Jan. 21 to 
|*Holders of rec 
\*Holders of ree 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Pittsburgh Plate G lass (quar.) 2 |Apr 
Extra | 5 |Apr. 
Postum Cereal Co., common our. oe ---| $1 Feb. 
Preferred (quar. j ‘ ais $2 Feb. 
Prairie Oll & Gas (quar.) 2 Jan. 31 
Prairie Pipe Line (quar.)....-...--.-..-- 2 Jan. 31) 
Procter & Gamble, com. (quar.) . 7 Feb. 14) 
Producers & Refiners Corp., pref. (quar. | 87%c Feb. 2) 
Pullman Co. (quar.) 2 Feb. 16} 
Punta Alegre Sugar (quar.).........-- $1.25|Feb. 16) 
Pure Oil, com. (quar.) 37 4%ec|Mar. 1) 
Pyrene Manufacturing, com. (qu.)...-- 2% |Feb. 2) Jan. 22 to 
Quaker Oats Co., preferred (quar.)- ~~~ - 1% |Feb. 20) Holders of rec. 
Remington Typewriter, 2d pref. (quar.).| 2 Feb. 20} Feb. 11 to 
Republic Iron & Steel, pref. (quar.)-..-- 1% |Apr. 1} Holders of rec. } 
Reynolds Spring, common (quar.) 25c. |Fe ob 2| Holders of rec. 
Richmond Radiator, preferred (quar.) - - 1% ‘Apr. 15| Holders of rec. } 
 - ) ear eee 4s July 15) Holders of rec. 
i 1% |Oct. 15) Holders of rec. 
0 Eas 1% wae Holders of rec. 
Rockl. & Rockp. Lime Corp., com. (qu.)| $1.50 Feb. Holders of rec. 
Preferred | $3.50 Feb. 2) Holders of rec. 
Second preferred | $3 Feb. | Holders of rec. 


Sept. 
Dec. 
Jan. 
Jan. 
Jan. 
Mar. 
June 
Sept. 
Dec.10 '25to Dec.21 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan, 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 


Feb. 
Mar. 
Mar. 
Mar. 
Jan. 
Jan. ¢ 
Jan. ¢ 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. ¢ 
Jan. 
Jan. 
Jan. 
Feb. 
Jan, 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan 
Feb 
Mar. 


8t. Joseph Lead (quar.).....-.-------- 50c, |Mar.20} Mar.10 to 
50c. June 20} June 10 to 
50c. |Sept.21| Sept.10 to 
y 50c. |Dec. 21 

8t. Lawrence Flour Mills, com. (quar.) - - 1 Feb. 1 
Preferred (quar.) 1% |Feb. 1 
Balt Creek Producers Ass'n (quar.) 20c. |\Feb 2 
Extra 30c. |Feb. 2 
16 

1 


Savage Arms Corp., 2d pref. (quar.)....| 1% |Feb. 
50 |Feb. 
Feb. 1 
Mar. 2 
1 
] 
1 


Savannah Sugar Refg., common $1. 
"a 1% 
Schulte Retail Stores, com. (quar.) -- --- *m2 
Scott Paper, pref. (quar.).......--.--- 1% |Feb. 
Scruggs-V .-B. Dry Goods, com. (qu.)..| 2 Feb. 
Bears, Roebuck & Co., common (quar.) 144 |Feb 
Seiberling Rubber— 
Preferred (acct. accumulated divs.) .__|*h2 ‘Feb 15|*Holders of rec. 
Preferred (acct. accumulated divs.) -..|*h2 \Mar. 16|*Holders of rec. 
Shawmut Mfg., com. (quar.)_..----- _| *1% |Mar. 31/*Holders of rec. 
Preferred (quar.) *1% |Mar. 31|*Holders of rec. 
Bhell Union Oil, pref. A (quar.) $1.50|\ Feb. 16) Holders of rec 
Sherwin-Williarms Co., com. stad 2 |Feb. 16] Holders of rec. 
Common (extra) ¢ |Feb. 16) Holders of ree 
Preferred (quar.)_-.-- |Mar. 2) Holders of rec. 
Simmons Co., pref. (quar.).......----- i\Feb. 2) Holders of rec. 
Sinclair Consol. Ol] Corp., pref. (quar.) - lFeb. 16; Holders of rec. 
Spalding (A. G.) & Bros., pref. (quar.) -- |Mar. 2| Holders of rec 
Second preferred (quar.) Mar. 2! Holders of rec 
Standard Motor Construction Feb. 28) Holders of rec. 
Standard Oil (Ohio), pref. (quar.)_...-- 2; Holders of rec 
Stearns (F. B.) Co., com. (quar.) 
Steel Co. of Canada, com. & pf. (qu.)--} 
Sterling Products (quar.).........---- | 
Stewart-Warner Speedometer (quar.)- --| 
Stover Mfg. & Engine, pref. (quar.) 
Sugar Estates Oriente, Inc., pref. (qu.)- 
Superior Steel, common (quar.).....--- 
Swift Internacional. 
Thompson (J. R.) Co., 
Common (monthliv) 
Tobacco Products Corp., Class A (qu.)..| $1.75 \Feb. 16) 
Union Oil of California (No 45c. |Feb. 10] 
United Drug, common (quar.)_-..-.--- 1% |Mar. 2} 
First preferred (quar.).........----- 1% |Feb. 2) 
Second preferred (quar.)_....-..-.-- 1% |Mar. 2 
United Fruit (quar.)........-.....--- 2% |Apr. 1| 
Quarterly 2% |July 1) 
Quarterly 2% |Oct. 1 
Quarterly 2% |Jan 2°26) 
United Verde Extension Mining (quar.)- Feb. 2) 
U.S. Cast Iron Pipe & Fdy., pref. (qu.)- % |Mar. 16) 
Preferred (extra) 2% |Mar. 16) 
ok eS 1% |June 15) 
Preferred (extra) 2.511 |June 15 
Preferred (quar.) 1% |Sept 15) Holders of rec. § 
Preferred (quar.) 1%4 |Dee. 15| Holders of rec. 
WS, CN CURE on onc occa ncocccccue *25c. |Jan. 31\*Holders of rec. 
U.S. Radiator, com. (quar.)........-- Apr. 15} Apr. 1. to 
ee eee Apr. 15) Apr. 1. to 
U.S. Realty & Impt., common (quar.) -- Mar. 16| Holders of rec. 
ee eae May 1) Holders of rec. 
eee eee Feb. 2] Holders of rec. 
U.S. Rubber, first preferred (quar.)-_-__- Jan. 31| Holders of rec 
Universal Pipe & Radiator, pref. (quar.)- 4 |Feb. 2) Holders of rec. 
Ventura Consolidated Oil Fields (quar.)- |Feb. 2| Holders of rec. 
Washburn Crosby Co., pref. (quar.).._. |Feb. 1) Holders of rec. 
Weber & Helilbroner, preferred (quar.) _- ( |Mar. 2} Holders of rec 
Western Grocer, preferred *3\4 |July 1/*Holders of rec. 
Preferred __ *3% |Jan1'26)\*Holders of rec. 
Westinghouse Air Brake (quar.) $1.50\Jan. 31; Holders of rec. 
Westinghouse Flee. & Mfg.. com. (quar.)| $1 Jan. 31| Holders of rec. 
White (J.G.) & Co., Inc., commen 6 Feb. 1] Holders of rec. 
Preferred (quar.) 1% |Mar. Holders of rec. 
Wileox (H_ F_.) Oi} & Gas (quar.) 2 5) Holders of rec. 
Wolverine Portland Cement 2 . 15) Holders of rec. 
Woolworth (F. W.) Co. (quar.)_._..._- 1| Holders of rec. 
Wrigley (Wm.) Jr., & Co.— 
Monthly 
. = eage . i 
Yellow Cab Mfg., class B (monthly) -__- ab. 2| 
Class B (monthly) on 


Se ed 
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to 
ee bet ad 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan.d22 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. } 
Holders of rec. } 
Holders of rec. 
Holders of rec 


90¢c. 
25c. 
25c¢ 


com, (monthly) - 


Sept. 


Jan. 
Apr. 
Apr. 
Mar. 
Mar. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
June ‘ 
Dec. 
Dec. 
Dec. 
Jan. 
Feb. 
Jan. 
Feb. 
Feb. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 


Jan. 
Feb 
Jan. 20a 
Feb. 204 


* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
fividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 4 Correction. 
f Payable in common atock. g Payable in serip. A On account of accumulated 
dividends m Payable in preferred stock ss Payable in Canadian funds. 

t Dividend ts at rate of 5% per annum for period from May 26 to Dec.21 1924. 

u Payable to holders of record Jan. 31. 

k Dividend ts one share of $100 par value preferred stock for two shares of no-par 
value common stock. 

Payebic to holders of Coupon No. 7 


20a 











é Payable In stock 





Weekly Returns of New York City Chine House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Jan. 24. The 
figures for the separate banks are the avergaes of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of doliars—that ts, three ciphers (000) omttied .) 


New | | 
Capital.) Profits. Loans, | 
Week Ending DA i, 

Jan. 241925 |Nat’l, Dec. 31 Insest- in | Legal | Demand | De- 

State, Nov. 15 ments, | Vault. |Depost- Depostis. | postts. 

(000 omttied.) [Tr.Cos.Nov.15 é&c. | tortes. | 

Members of Fed. Res. a — = ee Average |Average ~~ om 
| f 3 

| 12,462 73,971, 891 7,377) 4.766 9,514 

13,874, 150,036 2, | 17,138 125,589) 23,120 

15,970 181,953 22,611 171,139, 10,453 

5,412 84,363 5 93,725, 4,357 
55,297 598,202 *674,966| 72,672 
17,024 142,258 130,475 5,284 

277 7,731 6,092 272 

8,246 111,681 100,492) 8,162 
39,761) 354,422 320,098 13,194 

1,708 33,926 31,420; 3,151 
9,318 171,762 132,087| 35,257 
23,519 132,794 120, 671) iets 
13,493, 204,849 28,807) 
23,743 178,554 9,389 
1,942 31,618 3,367 7,458 
66,060 337,835 32,767 246,441) 24,011 
12,417| 278,143 2,761) 36,340 272,112) 29,718 

1,066 7,782 928 6,569 378 
25,461 413,056 53,012 *414,033) 21,163 
2,704, 25,548 3,475 26,376) at 
1,099 13,314 1,445 
1,656 16,809 3,008 

1,344 19,461 2,482 
7,852, 105,298 12,903 
1,375 20,811 2,296 
26,514 338,803 37,371 
4,619 57,401 6,711 

490,979 53,451 
21,929 2,618 
175,369 20,562 
46 664 5,597 
148,197 15,382 
265, 852 31,384 





Reserve | 
Cash | wtth Na Time | Bask 
|Ctrew- 


| om. 











10.000 
10,000 
6,500 
40,000 
4,500 


Bk of Manhat’n) 
Mech & Met Bk, 
Bank of America) 
Nat City Bank_| 
Chem Nat Bank 
Nat Butch & Dr! 1,000 
Amer Exch Nat, 5,000 
Nat Bk of Com.) 25,000 
Pacific Bank...) 1,000 
Chat& Phen Nat, 10,500 
Hanover Nat Bk 5,000 
Corn Exch Bank! 10,000 
Nat Park Bank _| 10,000 
East River Nat_| 2,100 
First National__| 10,000 
Irving Bk-Col Tr, 17,500 
Continental Bk.| 1,000 
Chase National.) 20,000 
Fifth Ave Bank 500 
Commonwealth || 600 
Garfield Nat_..| 1,000 
Fifth Nationa].| 1,200 
Seaboard Nat..| 4,000 
Coal & Iron Nat, 1,500 
Bankers Trust_., 20,000 
US Mtge&Tr_| 3,000 
Guaranty Trust 25,000 
Fidel-InterTrust 2,000 
N Y Trust Co__' 10,000 
Metropolitan Tr 2,000 
Farm Loan & Tr _5,000 
Equitable Trust 23,000 


Total of averages 201, 900 467 4315, 240, 471 48, 160612, 748c4, 570, 872 530,769 32,318 


548 


181,364! 
145,729 
23,734 


19,176 


30,408 
34,372 


*119.570 
3, 568, | _ 29 5 054 


Totals, actual colndition Jan. 245, 221, 247 47,911646,344 4,530,468 538,080 32,394 
Totals, actual condition Jan. 175,207,127 47,796 682,878 4,597 ,965 524,190 32,269 
Totals, actual condition Jan. 105,301,594 53,268 594,866 c4,647,088 525,370 32,247 
State Banks Not Members of Fed’! Res've Bank. | | 
Greenwich Bank) 1,000 2,434) 22,026 1,887) 2,172 22,107 946 
250 897 5,615, 326) 355 2,861! 2,013 

3,500 5,134) 98,974 4,005) 2,398 35,179 61,202 


6,218 4,925 60,147, 64,161) 








126,615 


Total of averages) 
i 


Totals, actual co adition Jan. 24 
Totals, actual co\ndition Jan. 17; 127,017 
Totals, actuaj condition Jan. 10 127,356 
Trust Companies Not Members of Fed 
Title Guar & Tr; 10,000 15,908 59,033 
LawyersTit&Tr| 6,000 6,311; 27,578 


Total of averages| 16,000 22,220! 


4,750 8,467| 
60,189 64,127 
60,801 64,144 
62, 136 64, 198, 


2,115 
834 


126,573 6,452 
6,372 5,134 
6,586 5,726 

‘l Res’ ve Bank. 
1,491 4,156 

846 1,703 


4,678 


37,559 
16,690 





5,611 2,337 2,949 


2, 303 5,865 
2,300 6,197 
2,459 6, 245 > 


5,859 54,249 


Totals, actual condition Jan. 24 = 86, 
Totals, actual condition Jan. 17; 85, 
Totals, actual condition Jan. 10 87, 


3,395 
2,860 
2, 878 


53,956 
54,769 
55,511 

4, ) 268 597, 879 32,318 
8,961+3,773 +75 


549 
571 
044 


aver .|312,650498, 118 5,453,697 56, 715623,5 53 
—38, 635—3,416 19033 


Gr'd ager., 
Comparison with prev. week - - 


4 644, 613605, 602 32,394 
—68,922 +14408 +125 


4,713,535 591,194 32,269 
4.764.735 592,387 32,247 
4,831,837 599,092 32,139 
4.736.421 594,106 32,148 
4,764,916 599,635 32,288 
4.728.926 606,837 32,409 


S. deposits deducted from net demand deposits in the general total® 
above were as follows: Average total, Jan. 24, $18,111,000; actual totals, Jan. 24 
$18,111,000; Jan. 17, $18,112,000; Jan. 10, $18,110,000; Jan. 3, $23,250,000 
Dec. 27, $23,250,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for week Jan. 24, $597 ,260,000; Jan. 17, $569,074,000; Jan. 10, $564,942,000; 
Jan. 3, 3599,377,000; Dec. 27, $617,953,000. Actual totals Jan. 24, $651,085,000; 
Jan. 17, $594,368,000; Jan. 10, $567,331,000; Jan. 3, $537,537,000; Dec. 27, 
$650 ,384,000. 

* Includes deposits im foreign branches not included in total footings, as follows: 
Nationa] City Bank, $132,773,000; Chase National Bank, $9,953,000; Bankers Trust 

0., $17,416,000; Guaranty Trust Co., $83,176,000; Farmers’ Loan & Trust Co., 
$7,788,000; Equitable Trust Co., $62,560,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank $18,605,000; 
Chase National Bank, $300,000; Bankers Trust Co., $1,657,000; Guaranty Trust Co., 
$6,115,000; Farmers’ Loan & Trust Co., $7,778,000; Equitable Trust Co., $8,261,- 
000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


17 5,434, 369 56,666 656 887 
+13,654, +198—37322 
175,420,715 56,468694,209 
105,515,994 62,313 606,837 

35,549,337 65,389 636,288 
275,618,956 74,283 651,230 
205,313,282 73,257615,240 
135,465,102 64,849 697,091 


Gr'd ager., act’/icond’n Jan. 
Comparison with prev. week - - 





Gr'd ager., act’l leona’ n Jan. 
Gr'd ager., acti |cond’n Jun 
Gr'd ager., act’l jcond’n Jan 
Gr'd ager., act’i cond'n Dec. 
Gr'd ager., act’l cond’n Dec. 
Gr'd ager., acti jcond’n Lec 


Note.—U. 








Averages. 





Cash Reserve | a | 
Reserve | in Totai =| Reserve Sur pins 
in Vault. Deposttories) Reserve. } Required. | Reseree. 
| 
| 





Members Federal 
Reserve banks---. 

State banks* 

Trust companies*---. 


$ 
2,611,570 
58.650 


$ $ $ | 
612,748,000 612,748,000 610,136,430) 
4.925,000| 11,143,000, 10,826,460 
5,899, na 8,196,000} 8,137,350 


6,218,000 
2,337,000 





8,555,000 623,532,000 632,087,000 629,100,240 
8,681,000 636,565 000/645, 246 .000 638,000,140 
Total Jan. 10.---| 9,178,000/645,016,000| 654,194,000 644,370,530 
Tetal Jan. 3--.-| 9,063,000'655,049,000' 664,112,000 640,265, 910] 


* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, whieh was as follows: 
Jan. 24, $15,923,070; Jan. 17, $15,813,270; Jan. 10, $15,879,240; Jan. 3, $14,896,070, 


Total Jan. 24..-- 
Total Jan. 17..-- 





23,846,090 
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Actual Figures. 
Cash | Reserve b 
Reserve in | Totai Reserve Sur pilus 
in Vault. | Depostiortes Reserve. Required. Reserve. 
Members Federal $ $ $ $ 
Reserve banks-._- ..------/646,344,000 wth 344,000 605,103, 240) 41,240,760 
State banks*_______ 6,452,000) 4,678,000 130,000, 10,834 020) 295,980 
Trust companies* _ -- mien 5,865,000 7 168, 000) 8,093, 400) 74,600 
Total Jan. 24__._! 8,755,000 656,887 ,000/665,642,000'624,030,660| 41,611,340 
Total Jan. 17_...| 8 872. 000 694,209 000/702 881,000 632,620,680 70,260,320 
Total Jan. 10__--| 9,045,000'606.837 ,000/6 15,882,000 639,393,670 df23511,670 
_ Total Jan. -_3-.--' 8,799,000 636 ,288,000 





645,087,000 648,192,510 df3,105,510 








* Not members of Fe Federal Reserve Bank, 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
tacludes also amount of reserve required on net time deposits. which was as follows: 
Jan. 24, $16,142,400; Jan. 17, $15,725,700; Jan. 10, $15,761,100; Jan. 3, $15,950,940. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 
Jan. 24. previous week 
$995,456,600 Dec. $15,010,400 
4,353,800 Dec. 173,900 
_benbeebedsenoecenessneseeson 21,516,200 Dee 1,176,000 
Deposits with Federal Reserve Bank of New York_ 89,727,500 Dec. 4,140,300 
(.. 5 SEE ES a ees eee = 063, 328, '600 Dee. 24,779,900 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust 
companies In N. Y. City, exchange and U. S 
a a al a a gd 1,008 661,300 Dee 
PSS Ce ae ee 154,746,400 Dec. 


Loans and lfavestments 
Gold 


18,236,200 
9,023,900 











Percentage of reserve, 21.9%. 
RESERVE, 
State Banks —-Trust Compantes 
Cash in vault_-___- --------*$33,859,300 16.54% $81,738,200 15.13% 
Deposits in banks and trust cos... 11,361,800 5 ‘55% 27,787,100 5.14% 
cbse eeeencacndeasacend $45, 221, 100 22 09% $ 109, 525,300 20. 27% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks ami trust companies combined on Jan. 24 was $89,727,500. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House Banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 























VUMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 
Loans and Demana *Toial Cash Reserve tn 
Investments. Depostis in Vaults. |Deposttartes 
Week Eadea— $ t 4 $ 

Dt Ul ibsdosadecos 6,380,981,700 | 5.544,168,600 81,522,500 | 749,472,300 
tk: ‘Riresséemesen 6,482,535,800 | 5,616,632,400 81,794,900 | 748,565,400 
FF Sa 6 413,396,600 | 5,568,625,300 87,219,200 | 749,029,900 
i, itensescndceen 6,406 300,400 | 5,672,477 ,300 85,602,500 | 765,528,200 
; iitinnceceanan 6,455,020,500 | 5,649 :960 ,400 83,921,000 | 762,706,900 
| i eee 6,471,127.800 | 5,627,593,900 83,783,000 | 750,335,800 
| A See 6 426,927,200 | 5,591,046 ,400 84,099,700 | 751,013,300 
SS Gea 6 433 204,400 | 5,663.989,100 88,084,800 | 773,736,400 
Spee 6,474,249 900 | 5,684.532,390 85,378,900 761,712,200 
nw | 6,518,724,600 | 5,708,357.400 | 87,856,300 | 759,845,500 
i rr 6,528,299,100 | 5, 760, 687 300 89,895,100 | 775,979,000 
Ds Shiwaesascens | 6,511,329,700 5,757 800,800 93.756 .200 | 764,940,900 
Bh. Diktaeececes -| 6,467,071,000 | 5, 767. 935,500 | 98,888,600 | 785.191,000 
Dec. 27........----| 6.499.441.1000 | 5,745,656.500 | 104,910,200 | 766.967.300 
Jan one nineaie 6,517,941,.600 | 5,.790,937,.000 102,032,000 783 386 400 
Bs Mitkesketinene | 6,534.475.500 | 5.819.488.4500 | 94, ate. 000 | 783,3268.300 
EE 6,502,799,000 | 5,781,126,500 | 87,350,900 | 773, 115,400 
= aa 6,449,153,600 5,693,929,300 82.585, 000 


752, 408, 400 











New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
eluded in the “Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUBE 
(Stated tn thousands of dollars—that ts. three ctphera [000] omitted.) 





























Na | Loans, 

CLEARING Capttal. Profits Dts- Reserve Net Net 

NON MEMBERS .|—-—-———-———_| counts, Cash wuh Demand Time 
Nat. Dks. Dec. 31) Invest in Legal Depostts Depostts 
Week Ending (State bes. Nov 15) nents. Vault Depost 

Jan. 24 1925 Tr. cos Dee. 31) & tortes. 

Members of \’ Average | Average Average | Average , Average 
Fed’! Res've Bank & $ $ § 3 3 | ~ 
Grace Nat Bank--- 1,000) As 748) 10,315 45 709 3,582 4,725 

, Ea 1,000) 1,748) 10, 315 45 709 3.582) 4,725 

State Banks | 

Not Members of 
Fed’! Res've Bank 
Bank of Wash. Hts-_ 200) 481) 7,366 762 359 5,994 2.078 
Colonial Bank-.--.-- 1,000) 2,541; 26,900 2,887 1,697 24,000 3,288 
Ts .sdaenenes 1,200 3,022 ~ 34, 266) 3,649 2,055 29,994. 5,366 
Trust Company | 
Not Members of 
Fed'l Res've Bank) 
Mech. Tr., Bayonne 500 508 8,931 424 64 3,195 6,042 
re 500 508 8,931 4: 24 64 3,195 6, 042 
Grand aggregate - - 2,700 5,279, 53,512 4,1 18 2,829 a36, 77 1 16,1 33 
Comparison with prev. week! -._.-- —211 —78 +60 —355 5) +39 
Gr’d aggr., Jan. 17 2,700 5,279, 53,723 4,196 2,769) a37,126 16,094 
Gr’d ager., Jan. 19 2,700 5,216 52,071 4,297 3,103) a35,722| 16,037 
Gr'd ager., Jan. 2,700 5,172 51,184 4,376 2,585) a35, 030) 15,723 
Gr'd ager., Dec. 2 2.700 5,113; 51,121) 4,172 2,396 a34, 989! 15,401 





a United States deposits deducted, $203,000. 
Bills payable, rediscounts, acceptances and other liabilities, $990,000. 
Excess reserve. $40,580 increase. 


Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Jan. 28 Changes from Jan. 21 Jan. 14 
1925 previous week. 1925. 1925. 
s $ ¢ a 

0 ee 57,300,000} Unchanged 57,300,000! 57,300,000 
Surplus and profits__....... 78,925,000/Inc. 54,000} 78,871,000} 79,922,000 
Loans, disc’ts & investments _|920,177,000| Dec. 12,619,000/932,796 000/922 ,933 000 
Individual deposits, incl. U.S.|656,959,000| Dec. 26 ,875,000/683,834 ,000|672 905,000 
ON * eP 142,097 ,000/ Dec. 12,451,000) 154,548 ,000| 155,870,000 
Wee CORED « dtccnecsonsd 171,068,000)Inc. 5,879,000/165,189,000) 174,002,000 
United States deposits -__-__- 26 449,000) Inc. 8,000} 26,441,000} 26,447,000 
Exchanges for Clearing House; 27,064,000) Dec. 13,010,000 40.074 ,000 36,785,000 
Due from other banks---_----. 76,956 ,000' Dec. 10,605,000} 87,561,000) 87,714,000 
Reserve in Fed. Res. Bank.-| 78,622,000;)Dec. 2,180,000} 80,802,000) 78,338,000 
Cash in bank and F. R. Bank_| 10,135,000/Dec. 220,000} 10,355,000) 11,017,000 
Reserve excess in bank and 

Federal Reserve Bank ----. 444,000'Dec. 1,121,000' 1,565,000' 1,132,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jan. 24, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part Ny legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’’ and ‘“‘Cash in vaults.”’ 


























| Week Ended Jan. 24 1925 | 
Two Ciphers (00) |——— ————_—__—_—____———_—-—-| Jan. 17 Jan. 10 
omitted. |Membersef, Trust 1925 1925 1925. 
F.R. System} om pantes| Total. 
Oe | $41,839,0 $5.000,0! $46,839, 0| $46,839,0) $46,839,0 
Surplus and profits...._-- 126 ,927,0 16,739,0; 140,666 '0| 140,666,0| 140,666,0 
Loans, dise’ts & invest’ts- -| 812,462,0) 45,577,0| 858,039,0 861,137,0| 849,135,0 
Exchanges for Clear.House; 37,678,0) 1,006,0) 38,684,0) 39,175,0) 41,247,0 
Due from banks_......-- 111,954 0) 17,0; 111,971,0| 122,909,0) 126,809,0 
en MONNes... -cxsscece 155,552,0) 976.0, 156,528,0) 162,144,0 ptt 378,0 
Individual deposits-_.--.--- 594.649.0 27,092 0! 621,741,0) 631,648,0 625,263, 0 
Time deposits_........-.- 96 ,845,0) 1,567.0 98,412,0) 97 ,929,0 98 ,673,0 
Total deposira.........-- 847,046,0; 29,635,0) 876,681,0) 891,721,0 885.314.0 
U.S. deposits (notinel.)..|  -.---- -.-----| 11,558,0} 11,528,0) 12,342,0 
Res've with legal depos'ies_| - _---- 3,550, 0) 3,550,0 4,139,0 4,492.0 
Reserve with F. R. Bank-- 64,794,0) ee. 64,794 0) 65,239,0| 66,094,0 
Cash in vault *__....-- 10,019,0) 1,358, 0| 11,377, 0) 11,713,0} 12,135,0 
Total reserve & cash held _- zee 813,0) 4,908.0) 79,721, 0| 81,091,0| 82,721,0 
Reserve required_...._--- 4,968,0) 4,134,0| 69,102,0) 69,728,0 69 ,263,0 
Excess res. & cash in vault - x 845.0! 774.0| 10.619.0' 11,363,0' _13,458,0 
* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 28 1925 in 
comparison with the previous week and the corresponding 
date last year: 

Jan. 30 1924. 


Jan. 28 1925. Jan, 21 1925. 
3 





ces— 3 
Gold with Federal Reserve Agent. --.-.-.- 444,047,000 444,115,000 643,310,000 
Gold redemp. fund with U. 8 Treasury 5,018,000 6,725,000 7,690,000 
Gold held exclusively agst. F.R. notes. 449,065,000 450,840,000 651,000,000 
Gold settlement fund with F. R. Board. 212,088,000 207,937,000 107,830,000 
Gold and gold certificates held by bank... 289,632,000 287,981,000 204,677,000 
Total old TeGerVGl. ....6<cccccccece 950,785,000 946,758,000 963,507,000 
Reserves other than gold__.._.....---- 33,018,000 30,926, 000 32,206,000 
TG 6 6 ce bea aes 983,803,000 977, 684, 000 995,713,000 


28,599,009 27,881,000 13,046,000 


Bills discounted— 


Secured by U. 8. Govt. obligations... 69,291,000 30,039,000 91,002,000 





Other bilis discounted _............-- 15,210,000 9,640,000 14,244,000 
Total bills discounted ...........-- 84, 501, 009 39,679,000 105,246,000 
Bills bought in open market_.........-. 67,191,000 62,279,000 50,603,000 
U. 8. Government securities— 
Bonds__._- Sah EEE TER 12,440,000 12,440,000 1,202,000 
er Pe... cs ccoeeemeaeade 93,870,000 98,709,000 6,803,000 
Certificates of Indebtedness. .....-.-- 8,202 00 14,940,000 6,058,000 
Total U. 8. Government securities __ 114, 512 000 126,089,000 44, 063, 000 
Foreign loans on gold___-_-- eee ete areas 3,055,000 3, 05 55, 000 aignitm aaa 
Total earning assets...........-....--- ~269.259.000 231,102,000 169,912,000 
TS Oa 125,787,000 140,900,000 111,880,000 
fe Bee 16,250,000 16,250,000 13,641,000 
All other resourcea........-..---- Sn 8,132 000 2,011,000 


Total resources 


LtaAltttes— 
Fed. Res. notes tn actual circulation. -.--_- 
Deposite—Member bank, reserve acc’t__ 
SE .. cnctsdeacboosoosonesece 
Gee ME necdcassawsesdbasecace 


po ree 
Deferred availability ttems_.........-. oe 
Capital paid tn_ 
Surplus___- 
All other abilities Lcnbnbbbenseneeeonen 


Total Iiabilities, .......- 


Ratio of total reserves to deposit and 


Fed Res. note liabilities combined __-_- 
Contingent ability on bilis purchased 
for foreign correspondents.........-. 


1,431, 


7,963, 000 
571, 000 


338,531,000 
845,739,000 

18,364.000 

30,934 .000 
895,037 .000 
106,895,000 
165, 0 
,749,000 
2,194 000 


79.8% 


13,646,000 


Rs 401 949, 000 


342,054,000 
807,726,000 
12,538,000 
32,344,000 
852,608,000 
116,364,000 
30,167,000 
58,749,000 
2,007,000 


Bs 401, 9 19, 000 


81.8% 
13,804,000 


1, 306, 203, 000 








383,563,000 
721,689,000 
4,265,000 
11,766,000 


737,720,000 
93,504,000 
29,454,000 
59,929,000 

2,033,000 


1 , 306,203,000 


88.8% 
5,719,000 








CURRENT 


NOTICES. 


—For the sixth consecutive year the United Shoe Machinery Corp. 


presents an illustrated calendar, the title for 1925 being * 
‘Laws, 


” 


Americans Its predecessors have 


been: 


Liberties, 


‘A Calendar for 
and Rights,” 


‘*A Calendar for the Year 1924,"’ ‘‘A Calendar of the Constitution of the 


United States, for the Year 1923," 
1922,”’ ‘A Pilgrim Calendar, for the 
the Year 1929." 


“A Washington C 
Year 1921,” 
The United Shoe Machinery Corp 


alendar, for the Year 


“A Lincoln Calendar, for 


originated andis 


continuing this series of educational and patriotic calendars, actuated by 
the belicf that to stimulate good citizenship and good Americanism is the 


duty of all, 


corporations as weil as individuals. 


These calendars have 


been compiled, arranged and copyrighted by Daniel 8. Knowlton. 





of the twelve Reserve Banks at the close of business on Wednesday. 
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Weekly ‘free of the Pitueal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 29. and showing the conditio: 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agente 


week appears on page 524, being the first item in our department of ‘Current Events and Discussions.’ 
ComBINED Resources AND LIABILITIES OF THE FepERAL Reserve Banks aT THE CLOSE oF Bostness Jan. 28 1925. 


The Reserve Board’s comment upon the returns for the lateat 








RESOURCES. 
Gold with Federal Reserve ag 


Gold redemption fund with os a Treas. 


Gold held exclusively agst. F. R. notes 
Gold settlement fund with F. 


R. Board. 


Gold and gold certificates held by banke- 


by U. 8. Govt. obligations. _. 


Becured 
Other bills discounted 


Total U. 8. Government securities___ 


Foreign loans on gold 


urces 
LIABILITIES. 


@. R. notes in actual ciroulation 
.R —_ notes in circulation—net-_-_ 


Member banks—reserve account 


Surplu 
all ne Mabilities......... 
Total liabilities 


eee wens 


@atio of gold reserves to deposit and 
F. R. note liabilities combined 


@atio of total reserves to 


deposit and 


F. R. note labilities combined 
Contingent liability on bills purchased 
for foreign correspondents 





Distribution by Maturtites— 
1-15 days bilis bought in open market. 


1-15 oo = bills Casmentes 


U. 8. certif. of indebtedness. 
46-30 days municipal! warrants 
81-60 days bills bought pan market__ 


90 days bills bought in open market 
unted 


Over 90 days bills disco 


Over 90 days certif. of indebtedness... 
Over 90 days municipal! warrants 


Federal Reserve Ni 


In actual circulation 





Amount phy ve meg to Fed, 
dn bands of Federal Reserve 


Issued to Federal Reserve 
Secured— 


Res. Agent 
Agen 


Banks... 





@ligible paper delivered to F. 


R. Agent. 


Jan, 28 1925.| 


$ 
1,730,679,000) 
53,660,000) 
1,784,339, 000 
590 815,000 
564,232,000 


2,939,386 099 
143,160, 000 
3,082,546, 000 
74,371,000 


164,892,000 
103,800,009 
273,692 000 
307 ,767 ,000 


76,174,000 
279,665,000 
35,225,000 
394 06 +4, 009 
10,590,000 

2,559,000 


582,000 


938, 


572 000, 000 
57,939,000 
24,831,000 


4,800,269,000 
1,684,311,000 


2,171,723,000 
52,114,000 
41,379,000 
2,265,216 ,000 
510,336,000 
112,246,000 
217,837,000 
10,323,000 


Jan. 21 1925. 


Jan, 14 1925. 


Jan. 7 1925 


Dec. 31 1924. 


Dec. 24 1924. 


Dec. 17 1924. 


Dec. 10 1924.| 


Jan. 30 1924. 





2 
1,744,722,000 
50,590 ,000 


3 
1,744,250 ,000 
45,703,000 


3 
1,729,267 ,000 
854,000 


3 
1,702,306 ,000 
41,245,000 


3 
1,747,218,000 
45,756,000 


3 
1 ,822,424,000 
7,048,000 


$ 3 
1.098.298 000)2,129 £79255 
2,093,000) 


50,931,000 





.795,312,000 
592,394,000 
557,014,000 


2,944,720,000 
138,715,000 


3,083 435,000 
77 322,000 


101,946 ,000 
100,811,000 


202,757,000 
306,176,000 


74,947,000 
292,307 ,000 
56,210,000 


423,464,000 
10,500 ,000 
2,559,000 


945,456,000 
626,914,000 


57,902,000 
24,604,000 


1,789,953 ,000 
603 544,000 
559,538,000 


1,775,121,000 
637 ,330,000 
538,493,000 





1,743,551 .000 
679,464,000 
513,518,000 


1,792,974,000 
637 .240,000 
482,605,000 


1,869,472,000 
589,390,000 
495 ,256 ,000 


647 643,000 
481,474,000 


1,868,381 ,000 2,178,106,000 


573,226,000 
| 391,821,000 





2,953 035,000 
138,664,000 


124,397,000 


2,950,944 ,000, 


2,936,533 ,000 


2,912,819,000 
84,694,000 


2,954,118,000 
94,467,000 


2,997,498, 000) 
95,218,000 





3,091 ,699,000 
78,642,000 


120,478,000 


141,281,000 


3,075,341 ,000 
73,479,000 


146 698,000 


117,710,000) 


| 110,521,000 


3,047 054,000 
62,567,000 


186,840,000 
127,288,000 


2,997 513,000 
37,668,000 


239,230,000 
157,199,000 





3,048 585,000 
40,418,000 


158,413,000 
125,398,000 


41,643,000 


127,279,000 
126,977,000 


3,092,716 ,000| 


3,143,153,000 
| 119,758,000 
3,262,911,000 

59,661,000 


259,280,000 
263,027,000 





261,759,000 
323,901,000 


342,168,000 
76,214,000 


78,540,000) 


264,408,000 





75,505,000 
342,533,000 
77,991,000 


' 


tatieaeed| 


314,128,000) 
387,100, 000; 


75, 265,000 
349,354,000 
115,541,000 


| 396,429,000 
| 389.574.000 


74,756,000 
342,552,000 
120,571,000 


283,811,000 
336,827,000 


64,578,000 
341,485,000 
158,099,000 


254,256 .000 
352,838,000 


46 358,000 
361,082,000 


144,456,000) 


| 522,307,000 
271.792,000 


| 18,584,000 
| 77,355,000 
24,833,000 





486,922,000 
6,000,000 
2,559,006 


496 029,000 
6,000 ,000 
2,550,000 


540,160,000, 
6.000.000, 
2,050,000 


537,879,000 
6,000,000 
2,050,000 


564,162,000 
6,000,000 
2,050,000 


551,896,000) 
6,000 .000' 


| 120,772,000 


2,050,000) 





57,669,000 
25,010,000 





57,595,000 
24,049,000 


1,081,141 ,000 1,109,965,000 1,249,438,000 1,331,932,000 
697,611,000 702,909,000 656,197,000 674,514,000 


57,595,000 
23,529,000 


61,819,000 
23,827,000 


1,192,850,000 


831,419,000 
61,768,000 
23,458,000 


26 239,00: 


649,131,000, 
61,741,000) 


531,163,000 
54.594.000 
19,027,000 


| 





4,815,633,000 


1 asad 


1,737,977 ,000 


2,140,611 Ba, Rosen: 


31,146,000 
44,339,000 


30,563,000 
43,286,000 





26,040,000 


| 
2,247,745,000 
42,748,000) 


1,862,062 ,000 


2,220,436 ,000 
51,197,000 
39,035,000 








5,031,772,000 5,043,338,000 5,096,380,000 Oe ee 
! 
1,805,383 ,000 


58,081,000 
30,233,000) 


8,542,000 
33,022, 000! 


5,038,510,000 


1,941,747,000 1,871,453,000 1,853.614,000 2,022,514,000 
43 


2,222,870,000 |2,214,744,000 2,192,333,000 


35,975,000 
31,002,000 





2,216,096 ,000 
561,045,000 
112,187,000 
217,837,000 

9,840,000 


2,330,340,000 
623,681,000 
112,193,000 
217,837,000 
9,744,000 


2,316,533 ,000 
581,799,000 
112,228,000 
217,837,000 

9,558,000 


2,310,668,000 
584.716,000 
112,038,000 
217,837,000 
9,059,000 


526,992,000 
112,026,000 
220,915,000 

14,409,000 


723,943,000 
112,036,000 
220,915,000 

13,843,000 


2,311,184,000 2.256,308,000 2,259,310,000 


578.685,000 
112,123,000 
220,915,000 

13,863,000 


4,842,265 ,000 


, 


1,927,714,000 
40,941,000 
22,430,000 
1,991,085 ,000 
484,338,000 
110,043,000 
220,915,000 
12,936,000 





4,800,269,000 
744% 
78.0% 
47,174,000 


a 
90,251,000 
202,035,000 
14,000 
78,374,000 
17,691,000 
196,000 
9,000 

96 502,000 
28,531,000 
296 ,000 
34,973,000 
15,069,000 
7,667,000 


10,366,000 
37,719,000 





| 


2.0 073, "168,000 2,099,962,000 


388,857,000 


4,815,633 ,000 
75.2% 

78.8% 
47,382,000 


5,031,772 ,000 
72.5% 
76.0% 

49,817,000 


5,043,338,000 
71.6% 

74.6% 
44,720,000 


5,096 ,380,000 
70.4% 

73.0% 

42,683 .000 


68.4% 
70.5% 
41,754,000 


71.5%! 
73.9% 
42,725,000 


5,127,273,000 5,198,498,000 5,038,510,000. 


72.8% 
75.2% 
37,297,000] _ 





3 
92,896 .000 
133,962,000 


66,104,000 
16,734,000 


108,240,000 
26.849.000 


31,355,000 
14,931,000 


401,334,000 


3 
100,717,000 
188,207 ,000 


18,385,000 


33,237,000 
16,501,000 


406.735 ,000 


3 
88.656 ,000 
185,841,000 


114,313,000 
29,211,000 


51,830,000 
18,789,000 
2,772,000 





$ 
117,576,000 
241,603,000 

240, 


75,192,000 
18,335,000 


111,099,000 
26,413,000 


71,576,000 
17,343,000 
13,012,000 


11,657,000 
10,434.000 
102,289,000 





$ 
101,937,000 
313,715,000 
341, 
70,548,000 
22,988,000 


114,184,000 
30,116,000 








$ 
81,993,000 
200,751,000 
40 000 


59,338,000 
27,796,000 


105,192,000 
26,816,000 


3 
100,198,000 
174,476,000 

55,426,000 





4,842,265 ,000 
78.3% 
81.3% 

16, 843,000 


$ 
103,186,000 
341,181,000 
120,000 
62,372,000 
44,481,000 


72,304,000 
67,922,000 
10,644,000 


31,278,000 
40,764,000 
120,000 


2,652,000 
27,959,000 
13,949,000 





2,144,712,000 2,202,002,000 2,244,961 000 2,253,234,000 2,216,729,000 2,200,892,000 2,605,244,000 
396,619,000 382,899,000 311, 487,000, 345,276,000, 347,278,000 582,730,000 





1,684,311,000 


1,698.628,000 


1,737,977 ,000 1,805,383,000' 1,862,062,000 1,041,,747,000 1,871,453,000 1.853,614,000 2,022,514,000 





3,088,358,000 3,113,354,000 





3,131,216,000 3,165,660.000 3,181,478,000 3,195,722,000 3,189.942,000 3,203,711,000 3,548,646,000 
1 1,015, 200,000 1,013,392,000) 986,504, 000) 963,658,000 936.517,000 942,488,000, 973,213,000 1,002,819,000 943,402,000 











281,849,000 
342,489,000 
107,412,000 


281,449,000 
357,552,000) 
107,196 000! 








2,073, 168,000 2,099,962,000 2,144,712,000 2,202,002,000 2,244,961 ,000 2,253.234,000 2.216,729,000 2,200,892,000 2,605,244,000 


281,449,000, 280,494,000 279,494.000 278,494,000 278,904,000, 278,904,000 ~ 327, 584, 584,000 
472,735,000. 542,655.000 506,016,000 394,305,000 364,604,000 478,069,000 


| 402°596.000 
107.875.000! 


117,533,000 


114,918,000 


116,771,000 


118,314,000 


113,954,000 


114,542,000 


1,341 418,090 1,356,077 ,000,1,354,926,000'1,331;240,000 1,307,894,000 1,351,953,000 1,425,206,000 1,443,430,000 1,685,049,000 














~ 557,310,000 485,488,000 566.736.000 


2,073, 168,009 2,102,274,000 2.146,846,000 2,202,002,000 2,244,961 ,000 2,253,234,000 2,216,729,000 2,200,892,000 2,605,244,000 


584.219.9000 668.793.000 742,865,000 577,.093.000 578,283,000 - 764,932,000 





* Includes Victory notes. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 28 1925 





Two ctphers (00) omttted. 
Federal Reserve Bank of— 


Boston. 


New York. 


Phitia. 


Cleveland. 


\ 
| Adantia. 


Chtcago. 


St. Louts. 


Minneap. 





RESOURCES 


Gold with Federa i Reserve Agents) 
Gold red’n fund with U.S. Treas 


Gold held excl. agst.F.R.notes. 


Gold settle’t fund with F.R. 


Gold and gold ctfs. held by banks 


8. Govt. obligations 


Other title pane 


Tota !bills discounted 
Bilis bought in open market 
U. 8. Government oe 

Bonds. 


Certificates of = 
Tota }U. 8. Govt. securities... 


B'rd 


3 
150,085,0 
15,777,0 


165,862,0 
53,554,0 
20,839,0 


3 
444,0417,0 
5,018,0 
449,055,0 
212,088,0 
289,632,0 


3 
159,128,0 
9,431,0 
168,559,0 

29,764,0 
26,147,0 


170 
3 
173 


55 
23 


$ 
,417,0 
,537,0 


1,380,0 


$ $ 
144,054,0)165,795,0 


3,926.0 


3 
53,533 ,0 
3,677,0 


$ 
67 ,945,0 
1,438,0 


Kan. Ctty 


Dalias. 


San Fran. 


Totai 





$ 
61,179,0 
3,182,0 


33 
2 


3 
.719,0 
,404,0 


3 
202,319 
2,083 


3 
1,730,679,0 
53 ,660,0 


0 
0 





,954,0 
.595,0 
,547,0 





8,675, 0) 


9,602,0/1 


145,434,0) 169,721 0 
78,534,0 


57,2 


10,067,0| 8,7 


20,699,0 


69,383,0 
23,163,0 
6,345,0 


10,0 
72,0 


64,361,0 
43,441,0 
4,276,0 


36, 
19, 
10, 


123,0 
876,0 
003,0 


204,402 
33 ,463 
33,102 


0 
0 
0 


1,784,339,0 
590,815,0 
564,232,0 





240,255,0 

12,764,0 
253,019,0 
3,856 ,0 


14,673,0 
5,913,0 


950,785,0) 
33,018,0) 


224,470,0 


5,726,0) 11 


253,096 ,0) 


,406,0} 


163,711,0)3 
12,898, 3 


58 ,322,0 
19,637, 0 


86,6 
19,4 


81,0 
87,0 


98,891,0 
2,128,0 


112,078,0) 66, 
0 


9,646 


roy 
0 


270,967 


5,673, 


0 
0 


2,939,386,0 
143,160,0 





983,893 ,0 
28,509,0 


69,291,0 
15,210,0 


230,196,0 
1,927,0 


18,572,0 
6,785,0 


22,643,0 
10,166,0 


264, 502 mee 7s 


,200,0' 3,8 


176, 609, 0/3 
| 


13,482,0 


77, 959,0 0) 
10,019,0) 


21,130,0 
16,591,0 


106,1 
4,4 


3,6 
4,1 


68,0 
12,0 


42,0 
31,0 


101,019,0 
943,0 


120,0 
3,931,0 


116,185,0 
2,676,0 


684,0 
4,137,0 


75, 
2, 


2, 


648,0 
831,0 


200.0 
674,0 


4,135 


6,577 


276 ,640,0 


6,717,0 


3,082,546,6 
4,371,0 


164,892,0 
108,800,0 


0 


0 





20,586,0 
506,0 


2,472,0 
18,125,0 
4,750,0 


84,501,0 
67,191,0 


12,440,0 
93,870,0 
8,202,0 


25,357,0 
16,689,0 





32,809,0 
37,963,0 


11,126,0 
| 27,148,0 
2,262, :0| 7,505,0 


784,0 
14,266,0) 


| 37,042,0 


37,721,0 
30,483,0 


19,461,0 


7,7 
20,0 


1,2 


3,482,0 1 





8,943,0 


73,0 
74,0 


64,0 


4,051,0 


10,077,0 


4,821,0 
12,424,0 


7,940,0 


2 
22 


3 





10,427,0 
675,0 





04,0, 


14,925,0 
2,495,0 


13 
1 





,874,0 
,006,0 


:718,0 
,429,0 
,070,0 


13,294,0 
49,372,0 


3,185,0 
30,391,0 
6,792,0 


273,692,0 
307 ,767,0 


76,174,0 
279,665,0 
38,225,0 











25,347,0 











114,512,0 





25,852,0' 45,779,0 3,530.0 





3,624,0 


59,985,0 10,311,0 21,179,0 25,360,0 





18,217,0 40,368,0 


394,064,0 
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RESOURCES (Conciudea)— 
Twe ciphers (00) omitted. 


Phila. 


Cleveland. 


Chicago. 





Foreign loans on gold 
All otner earning assets 


$ 
1,032 
2,050, 


$ 
1,220,0 


Minneap 


Totas. 





3 
37 


$3 
10,500,0 
2,559,0 





Total earning assets 
Uncollecteditems 


91,339,0 
50,867,0 
4,190.0 


189,0 


269,259.0 
125,787,0 
16,250.0 
7,963,0 


| 70,980, 
| 51,777, 

1,114,0 

293,0 


|117,771,6 
52,960,0 


7,573,0 
421.0 


31,030,0 
50,386,0 
2,446.0 
652,0 


23,253,0 
28,350,0 
2,780,0 
2,110,0 


1 


29,753,0 
71,812,0 
8,099,0 
2,317,0 


38,677 ,0 

31,893,0 

3,385,0 
3 


25,61: 
12,63 
2,982, 
3,352,0 


4 
9, 
3, 
1 


0 
0 
0 
0 
0 


16,0 


1 


43 ,496,0 
26,078,0 

1,833,0 
,831,0 


103,832,0 
33,140,0 
3,263 
4,620,0 


988, 582,0 
0 





Total resources 
LIABILITIES. 
F.R.notesin actual circulation __ 

Deposits: 
Member bank—reserve acct___ 
Government 


403 ,460,0 
185,549,0 


140,331,0 
3,688,0 


151,0 


1,431,571,0 
338,531,0 
845,739,0 


18,364,0 
30,934,0 


356 ,287,0 
149,462,0) 
127,155,0! 


2,665.0 
376,0 


448 ,427,0 
182,839,0 
179,858,0 


2,336,0 
908,0 


209,117,0 
76,297 ,0 
67,564,0 


2,460,0 
143,0 


239,160,0 
138,471,0 
64,604,0 


2,051,0 
332,0 


1 


599,959,0 


304,609,0 


83,189,0 


1,699,0 
1,100,0 


184,851,0 
54,088,0 
81,534,0 


2,672,0 
1,169,0 


146 ,540,0 
66,725,0 
55,309,0 


1,538,0 
3538,0 


203,550,0) 
66,846,0 
86,525,0 


2,938.0 
925,0 


151,717,0 
48 ,076,0 


60 ,394,0 
2,123,0 


121,0 


425,630,0 
194,238,0 
158,101,0 


9,580,0 
4,862,0 


4,800,269,0 
1,684,311,0 
2,171,723,0 


52,114,0 
41,739,0 





Total deposits 
Deferred availability items 
Capital homeant in 
Surplus 


144,170,0 
49,046 ,0 
8,004.0 
16,382,0 


895 ,037,0 
106 ,895,0 
30,165,0 
58,749,0 


130,196,0 
45,336,0 
10,510,0 
20,059,0 


183,102,0 
46 ,374,0 
12,735,0 
22,462,0 


70,167,0 
44,448,0 

5,901,0 
11,701,0 


66 ,987,0 
19,530,0 
4,591,0 
8,950,0 


307 ,408,0 


62,006 ,0 
15,405,0 
30 ,426,0 


85,375,0 


57,205,0 


90,388,0 
32,568 ,0 
4,331,0 
8,977,0 


62,638,0 
28,517,0 
4,139,0 
7,592,0 


172,543,0 
34,266,0 
8,103,0 


2,265,216,0 
510,336,0 
112,246,0 


15,071,0 
1,409,0 


425,630,0 


217\837,0 
10,323,0 


4,800,269,0 


309.0 
403,460,0) 


2,194,0 


1,431,571,0 


224,0 
356 ,287,0 


915,0 603,0 


209,117,0 


631,0 
239,160,0 


1,525,0 
599,959,0 


440,0 
203 ,550,0 


755,0 
151,717,0 








448 ,427,0 184,851,0)146,540,0 

Ratio of total reserves to deposit 
and F. R. note liabilities com- 
bined, Der cent 

Contingent Iiability on bills pur- 
ohasedfor foreign correspond’ts 


79.8 72.3 


13,646 ,0 


82.3 
4,729,0 


82.5 
2,743,0 


86.0 77.0 


7,046,0 


76.1 
2,364,0 


81.5 73.9 


2,081,0 


68.3 
1,797,0 


75.4 
3,594,0 


78.0 
47,174," 









































5,438,0 2,081,0 1,655,0 





STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JAN. 28 1925. 





Federal Reserve Agent at— 
(is Thousands of Doliars) 


Boston | New York| Phtla. | Cleve. |Richm’d| Atianta| Chicago. | St. L. | Minn. |K.Ctty.| Dallas |SanFr.| Total. 





Resources— $ 
1,015,200 
2,073,168 


281,849 
107,412 
1,341,418 
342,489 
214,821 


6,576,857 


3 
65,200 
52,983 


3 
19,272 
56,180/2 


14,511 
3,708 
15,500 
22,461 
2,322 


133,954 


$ 
29,873 
74,223 


3 
18,143 
69,603 


13,052 
1,393 
53,500 
1,658 
ere 


3 
25,660 
62,143 


12,175 


3 
259,537 
197,864 


3 
62,831 
160,183 


$ 
25,444 
95,932 


3 
67,550 
200,179 


8,780 
11,637 
150,000 
29,762 
38,543 


506, 451 


3 
46,000 
193,556 


$ 
329,540 
508,500 


188,531 
29,516 
226,000 
64,453 
71,525 


$ 
66,150 
201,822 


35,300 


Collateral security for Federal Reserve notes outstanding 
Gold and gold certificates 6,000 
10,739 
142,389 
34,428 
3,467 


1, 663 
76,795 
17,474 

9,333 


226, 641 


4,819 
56,360 
13,044 

4,080 








15,089 
187,230 
50,664 
11,615 


582, 781 








Eligible paper ‘= Amount required 


8, 
Excess amount held 35. 887) 19,058 


691,152'169,004'159, 214 182, 399 


se 


87,746 ' 104,096 
67,945, 61,179) 33,719 
3,523) 17,124) 24,783 


386 5.088) 65 691,1 1152 '169,0 004! 159,2 214 182, 399) 133, 954 


14,255 2.871 


1386, 068 


484, 049 

















1, 418 065! 436,579: 


LAaPAitites— ————t 
et amount of Federal Reserve notes received from | 

Comptroller of the Currency 267,972) 838,040'239,556' 267,729 
Collateral received from {Gold 150,085| 444,047 159,128, 170,417 
65,992) 135,978) 37, 1895) 68, 305 


rel anal 
165,795) 53,533 
__ 87,9 956 37,6 668) 


121,376' 223,014 
78,458 144,054 
26, 807 19,000 


75,452/318,183 
202,319 
62,279 


582, 781)5 


3,088,368 
1,730,679 
557,310 
376, 357 


2,073,168 
388.857 


1,684,311 




















484, 049 1, 418, 065 5 436, 579) 506, Ast a8 a 641) 





201,822 508, 500 193, 556 | 200, 179} 
16, ed 169, 969) 44 094) 17, 340) 


95,932 160,183. 197, 864) 
19 635| 21 712) 14, 675| 


183, 189 54,088 66,725 


62, 143, 69, 603! 74, 223) 
8,055. 2,878) 7,377 


56, 180 
8,104 


federal Reserve notes outstanding 
Federal Reserve notes held by banks 


_ Wederal Reserve notes in actual circulation 


2: 52, 983 
58,745 


66,846. 48 ,076'194,238 


Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 736 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2639. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘‘Current Events and Discussions,’’ on page 525. 














338,531 149,462 182,839 76,297 138,471! 





1. Data for all reporting member banks in each Federal Reserve District at close of business Jan. 21 1925. Three ciphers (000) omitted. 





Federal Reserve District. Boston. |New York 


42 


8,772 
292,703 
666,492 


967,967 


13,474 
81,484 
17,531 
8,449 
1,764 
193,621 


316,323 


1,234,290 
91,546 


Phila. |Cleveland. 


76 
3 
19,355 


417,413 
722,980 


Richmond 
75 

$ 
6,412 
124,271 
341,465 


472, 148 
25,714 


Atlanta. 
36 


$ 
7,547 
71,167 
_ 367,218 


"445,932 
14,958 
8,611 
2,839 
2,494 


2,037 
41,240 


72,179 


518,111 
41,040 
11,263 

313,051 

189,219 

3,711 


488 
4,125 


19,760 
18,858 


Chicago. 
100 


3 
32,706 
693,100 
1,215,726 


1,941,532 


21,670 
163,519 
48,889 
102,981 
16,596 
416,129 


769,784) 166,033) 106,031) 162,012 


2,711,316| 676,264) 372,932) 595,198 
39,136 27,686) 54,395 
54,891 12,122 

1,751,384 487,473 

920,549 136,080 
21,276 99: 


10,430 
877 


423,270 
158,071 


St. Louts. 
33 

$ 
10,694 
182,989 
316,548 


510,231 


Dallas. 
49 


$ 
5,018 
64,622 
232,654 


302,204 


18,248 
14,035 
5,557 
9,457 
2,176 
21,286 


70,759 


San Fran.| Total. 


736 


$ 
192,355 
4,686,798 
8,207,860 


13,087,013 
260,709 


Minneap. 
25 

$ 
2,831 
54,600 
209,470 


266,901 


Kan. City 
71 





55 

3 
10,424 
313,632 
357,598 
681,654 


10,568 


Number of reporting banks 

Loans and discounts, gross: 
Secured by U.S. Gov't obligations 
Secured by etocks and bonds 
All other loans and discounts. - -- 


108 

$ 
73,398 
2,162,223 
2,619,315 


66 


3 
10,951 
213,278 
826,345 


1,050,574 


25,003 
124,513 
43,518 
26 ,490 
16,892 
187,027 


423,443 
1,474,017 


332,139 


4,854,936 


53,124 
638,490 





1,159,748 
45,419 
184,408 
26,474 
56,081 
8,146 
348,915 


669,443 
1,829,191 


Total loans and discounts 
Investments: 
U. 8. pre-war bonds 
U.8. Liberty bonds 
= 8. Treasury bonds 
U. 
oO 


433,186 


9,984 
42,771 
13,117 
8. Treasury notes 5 

8. Treasury certificates 
ther bonds, stocks and securities 


1 1,094, 975| 257, 540 


2,279,870 


7,134,806 
724,577 


103,941 2, 838,135 


5,547,808 


18,634,821 
1,602,152 
286 ,092 
13,143,171 
4,868,758 
135,544 


39,568 
25,474 


2,550,924 
66 ,606 





Totalinvestments 376,368 
1,058,022 
80,535 


15,806 
765,752 
179,335 

13,811 





Total loans and investments 
Reserve balances with F. R. Bank_- 


Net demand deposits 
14.281 


3,020 
5,591 

e Bank Ci 
54,127 
25,104 


Government deposits 
Bills pay'le & redisc. with F. R. BK.: 
Secured by U.8. Gov't obligations 


Bankers’ Balances of Reporting Me 


30,676 


18,331 
2,750 
ks tn Fede 
1,189,521 

94,077 


10,276 


1,900 
1,614 


119,484 
86 ,037 





ral Reserv 
199,099 
72,193 


72,166 
21,562 






































44.284 17.226 43.442 51.971 33.781 





2. Data of reporting member banks in New York City, Chicago, and for whole country. 





All Reporting Member Banks. | reporting Member Banks in N. Y. Ctty.| Reporting Member Banks in Chicago. 





Jan. 21 1925. | Jan, 14 1925. | Jan, 23 1924. 


Jan. 21 1925. 


Jan. 14 1925. 


Jan. 23 1924. 


Jan. 21 1925. 


Jan. 14 1925. 


Jan, 23 1924. 





Number of reporting banks 
Loans and discounts, gross: 
Secured by U. 8. Govt. obligations 
by stocks and bonds 
All other loans and discounts-.--- 


Total loans and discounts 

Investments: 

U. 8. pre-war bonds 

U. 8. Liberty bonds 

U. 8. Treasury bonds 

U_ 8. Treasury bonds._.......-- 

U. 8. Treasury certificates 

Other bonds, stocks and securities. 


Totalinvestments 


Total loans and investments-.--. 
Reserve balances with F. R. banks 


F Banks: 
Secured by U. 8. Govt. obligations 
All other 


Total borrowings from FR. bks. 


736 


$ 
192,355,000 
4,686 798,000 
8,207 ,860,000 


736 


3 
175,619,000 
4,686 310,000 
8,260 ,685,000 


761 


223,451,000 
3,877,395,000 
7,756,597 ,000 


67 

$ 
68,970,000 
2,322 ,920,000 


1,941,911,000) 


67 


$ 
56,814,000 
1,951,704 ,000 
2,345,772 ,000 


67 


$ 
74,219,000 
1,455,812,000 
2,157,309 ,000 


46 


$ 
25,523,000 
517,008,000 
714,562,000 


46 


3 
23,153,000 
514,850,000 
728,037 ,000 


48 


$ 
27,088,000 
458,325,000 
640,075,000 





13,087 ,013,000 
260,709,000 


1,402,629,000 
375,472,000 


2,838,135 ,000 


13,122,614,000 


260,311,000 
1,403,891 ,000 
378,424,000 
528,900,000 
138,006 ,000 
2,847 ,550,000 


11,857,443 ,000 


269,704,000 
1,024,363 ,000 
77,693,000 
823,627,000 
107,419,000 
2,195,398 ,000 


4,333 ,801,000 


42,597,000 
541,425,000 
153,580,000, 
220,890,000 

82,640,000 
829,683,000 


4,354,230,000 


42,348,000 
547,355,000 
156 ,606 ,000 
230,342,000 

67,071,000 
843,946 ,000 


3,687 ,340,000 


38,108,000 
402,176,000 
16,567,000 
424,007,000 
19,809,000 
557 ,046 ,000 





5,547,808 000 


5,557,082 ,009 


4,498 204,000 


1,870,815,000 


1,887,668 ,000 


1,457,713,000 





1,257,093 ,000 


4,066,000 
81,369,000 
28,519,000 
74,557,000 
10,996 ,000 

200,021,000 


1,266 ,040,000 
4,094,000 


202,739,000 


1,125,488,000 


4,215,000 
41,897,000 
5,443,000 
79,057 ,000 
13,119,000 
162,523,000 





399,528,000 


402,278,000 


305,754,000 





18,634,821,000 
1,602 ,152,000 
286,092,000 
13,143,171,000 
4,868 ,758,000 
135,454,000 


39,568,000 
25,474,000 


18,679,696 ,000 
1,720,270,000 
305,585,000 
13,355,190,000 
4,852,867 ,000 
5,566 ,000 


72,618,000 
50,545,000 


16,355,647 ,000 
1,434,796 ,000 
276,547,000 
11,209,811,000 
4,137,429,000 
138,798,000 


165,257,000 
128,397,000 


6,204, 616, 000 


6,241,958 ,000 
767,078,000 
70,011,000 


20;499,000 


33,830,000 
21,193,000 


5,145,053 ,000 
620,105,000 
63,951,000 
4,288,335,000 
619,182,000 
37,746,000 


70,475,000 
9,094,000 


1,656 621,000 
170,595,000 
28,386,000 
1,183,392,000 
454,119,000 
16,096 ,000 


870,000 
173,000 


1,668,318 ,000 


1 431 ,242,000 


1,018, 169, ,000 
371,274,000 
6,878,000 


3,074,000 
2,190,000 








65.042 ,000 





123,163,000 





293.654 ,000 








55,023 000 








79,569,000 


1,043 .000 








5,264,000 
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Bankers’ Hazette 
Wall Street, Friday Night, Jan. 30 1925. 

Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 550. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. 
Week Ended Jan. 30. 


Sales 
for 
Week 


Range Stnce Jan.1. 


Lowest. 


Range } for Week 


Highe st. 


'$ per share.$ per share 


Lowest Highest 


Par iShares, $ per share. $% per share 
Railroads. 
Brunsw Term & Ry Sec 10, 
Buff & Susquehanna. 100 
Canada Southern 100 32 
Duluth So Sh & Atl__100 100 
Morris & Essex 50 5| 7 
Nat RysMex Ist pref 100 300 
N Y Lack & Western_100 14 1003 A 
Pacific Const 100 500 25 
2d preferred 100 100 41 
Pitts Ft W & Chi pf. _100 11139% 
Rights * 2,500, 224 


200 
200 


4% Jan 28) 
Jan ¢ 
Jan 2 
Jan 2 
Jan 

( Jan: 
Jan 25 
Jan 
Jan 
Jan : 

¢ Jan 


Jan 28 4 
94 Jan : 
57 Jan 3 
3% Jan : 

; Jan % 
Jan 2° 
Jan : 
Jan ; 
Jan : 
Jan : 
Jan 26 


Jan 4% 
Jan105 5 
Jan 5 
Jan 
Jan 78 
Jan 5% 
Jan 100% 
Jan 29! 
Jan 41% 
Jan139% 
Jan 24% 


Jan 
Jap 
57% Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 


Industrial & Miscell. 
Am Bank Note 50 
Preferred 50 
Amer Piano pref 100 
American Snuff 100 
Am Wholesale Corp pf 100 
Art Metal Constr’n 10 
Auto Sales 2 50 
Barnet Leather pref_100 
Bayuk Bros Ist pref_100 
Booth Fisheries 1st pf100 
Briggs Mfg 
Brunswick-Balke-Coll'r * 
Cert-Teed Prod Ist pf100; 
Coca-Cola pref. ..___100 
Crex Carpet 100 
Deere & Co pref 100 
Devoe-Rayn'ds Ist pf100' 
Emerson-Brant pref 100) 
Fisher Body new 
Franklin-Simon pref_100,; 
Gt West Sugar pref-__100; 
Gulf States St’l Ist pf 100! 
Hanna Ist prefCIA 100} 
Hayes Wheel pref. -— 
Heime (G W) a 
Jones & L Steel pref- 100) 
Kelsey Wheel Inc prefl00 200 107% 
Kresge Dept Stores pf100! 100, 80 
Liggett Myers Tob rights) 9,500, 7% 
Long Bell Lumber A { 1,000, 48% 
Loose-W iles B Ist pf_100 100 105% 
Mathieson Alkali rights_|14,326 1% 
Nat Supply pref_____100 100 107 
NN &H RyG & E! 100 100, 54% 
N Y Steam Ist pref * 200) 99 
Onyx Hosiery pref___100 100, 82 
Orpheum Cire Ine pf 100} 200 99% 
Pacific Tel & Tel____100} 1,050102% 
Preferred_ — 350, 94% 
PanhandleP&R pref.100) 300, 50 
Penney (J C) Co pref 100 300 105 
Phoenix Hosiery 5 100) 21 
Preferred _- 100 200) 85 
Prod & Ref Corp pref 50| 700 45% 
PS Corp of N J rights 2,200) 25! ty 
New rights___. 700 % 
Ry Steel Spring pref. 100| 100.119% 
Simmons Co pref_._.100| 100100% 
Sloss-Shef St'l & I pf.100| 100, 96% 
So Porto Rico Sug pf_100| 100,101% 
Stern Bros pref_____100 100113 
Synington tem ctfs .* 2,600) 13% 
Class A *11,800, 21% 
Un. Cigar Stores new_25, 1,600 63% 
Va-Caro Chem ctfs 700; 1% 
Virginia Coal & Coke 100 100, 404% 
Preferred 100 100 
Weber & Heilbroner new 200 
Western Elec inst ctfs__. 1,200) 1% 
Class A ctfs 2,100) 2% 
West Penna Power pf 100 300/104 
Wickwire Steel rights___ 25,700 4 
Preferred rights__. 4,600| 8% 


* No par value. 


400 174 
200 54 
200° 94 
100,146 
100 97 
200 15 
100 4 
150 937 
200 97% 
100 30 
30,800 37 
3 000, 47 
100 89% 
100; 99 
400 43 
100 8&7 
100 97 
100 12 
2,900 63 
100 104 
100 110 
100.105 
200 87 
300 101 
1,200 76% 
100112 


Jan179 
Jan 54% 
Jan 95 
Jan 146% 
Jan 97% 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 15 
Jan 68% 
Jan 104% 
Janl11% 
Janl105% 
Jan, 88 
Jan102% 
Jan 77% 
Jan113 
Janl109% 
Jan, 90 
Jan 8% 
Jan 50 
Jan 106 
Jani 2% 
Jan 107 
Jan 54% 
Jan 100 
Jan 82 
Jan, 99% 
Jan112% 
Jan 95 
Jan 50% 
Jan 105} 4 
Jan, 2: 
Jan 

Jan 

Jan 
Jan % 
Jan119% 
Jan 100% 
Jan 96% 
Jan 100% 
Jan113 
Jan’ 16% 
Jan 23% 
Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 105 
Jani 2 
Jan 17 


Jan : 
4 Jan: 
¢ Jan 
Jan 
Jan 
Jan 
; Jan 
Jan 
Jan 


Jan 2 
( Jan: 
Jan 2 
Jan 3 
Jan : 97 
Jan 29 15 
Jan ‘ 4 
Jan : 96 
Jan ; 98 
Jan ; 30 Jan 
Jan : 39% Jan 
Jan ¢ 48\, Jan 
Jan 89'4 Jan 
Jan : 99 Jan 
Jan 26 44% Jan 
; Jan 29 87% Jan 
; Jan 29| 97% Jan 2 

Jan ¢ 12 Jan ¢ 
¢ Jan : 66% Jan 3 
Jan 26104% Jan 26 
Jan 30110 Jan : 
Jan 30105 Jan 30 
Jan 26 87 Jan 2 
Jan 29102 Jan 
Jan 27\ 77% Jan 
Jan 30112% Jan 
Jan 27108% Jan 
Jan 26, 88 Jan 
Jan 27, 7% Jan 
Jan 30 50 Jan 
Jan 26105% Jan 
Jan 26 2% Jan 
Jan 30107 Jan 
Jan 30; 54% Jan 
Jan 28 100 Jan 
Jan 24 82 Jan 
Jan 27 99% Jan 
Jan 24112% Jan 
Jan 26 95 Jan 
Jan 26 50% Jan 
Jan 29105% Jan 
Jan 28 21 Jan 
Jan 27 85 Jan 
Jan 26 47% Jan 
Jan 30 27% Jan 
Jan 26 % Jan 
Jan 2711914 Jan 
Jan 29100% Jan 
Jan 26 96 4 Jan 
Jan 29101% Jan 
Jan 28113 Jan 
Jan 30 14% Jan 
Jan 27 Jan : 
Jan 27 6 Jan 2 
Jan 26 4 Jan 26 
Jan 20 Jan 2 
Jan 29 7§ Jan ; 
, Jan 29 5: Jan 3 
Jan 30 Jan 
Jan 29 23 Jan : 
Jan 27105 Jan 27 
Jan 50 1% Jan: 
Jan 27 9% Jan : 


Jan 
Jan 


15% 
4% 
96 
98 
34% 
39% 
49% 
90% 
99 
44% 
884 
97% 


NN DS 
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Sh 


27 


26 
30 

28 

26 

26 

29 

26 

30 

30 

30 

28 

24 

27 

28 

26 

26 

26 105 
28) 21 
27) 85 
29 
26 
26! } 
27/117 
29 100% 
26) 95 
29, 99% 
28 113 
10% 
21% 
60% 





434 
2414 





Foreign Exchange.—Sterling ruled steady but quiet 
and a shade under last week’s levels. In the Continental 
exchanges moderate activity was noted in franes and lire. 
Belgian franes were the strongest feature of the list, and 
lire the weakest. 

To-day's (Friday's) 
4 76% for sixty days, 


actual rates for sterling exchange were 4 76 3-16@ 
4 78 11-16@4 79% for checks and 4 78 15-16@4 79% 
for cables. Commercial on banks, sight, 4 78 9-16@4 79%; sixty days, 
474 7-16@4 75; ninety days, 473 15-16@4 7414, and documents for 
payment (sixty days), 4 74 11-16@4 75%. Cotton for payment, 4 78 9-16 
@4 79', and grain for payment, 4 78 9-16@4 79% 

dg day's (Friday's) actual rates for Paris bankers’ francs were 
5.35% for long and 5.39@5.40% for short. 
not yet quoted for om and eran bills. 
39.86 for long and 40.22 for short. 
Exchanges at Paris on London, 88.60 fr.: 
and 89 fr. low. 
The range for foreign exchange for the week follows: 
Sterling, Actual— 7 Days. Checks. 
High for the week _. 477% 4 8014 
Low for the week _ . 476 3-16 479 
Paris Bankers’ Francs— 
High for the week 
Low for the week_ 
Germany Bankers’ 
High for the week 
Low for the week _ 
Amsterdam Bankers’ 
High for the week 
Low for the week 
Domestic Exchange.—C hicago, par. 
discount. Boston, par. San Francisco, 
$1,000 discount. Cincinnati, par. 


The Curb Market.—The review of the Curb Market is 
given this week on page 548. 

A complete record of Curb Market transactions for the 
week will be found on page 572. 


5.33 %4 @ 
German bankers’ marks are 
Amsterdam bankers’ guilders were 
88. 


week's range, 50 fr. high 


Cable Ss. 
791 


5 42% 
5 39 
Marks —- 
23.81 
aa 23.8044 
Guilders— 
40.32 
40.26 
St. Louis, 15@25c. per $1,000 
par. Montreal, $0.3125 per 


Jan | 


Jan | 


Jan | 


| 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 








| bonds and Treasury certificates on the New York Stock 


Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





} | 
Datly Record of U. 8. Bond Prices.| Jan. 24\ Jan. 26| Jan 27| Jan. 28| Jan. 29\ Jan. 30 





1011859) 
101'%s 2 


1011633! 
2! 101*%32) 
1014532} 1014832} 10117 733) 
48 107) 358) 
-| 1012533] ----| 


1011*22 
101'7s2 


First Liberty Loan 
3% % bonds of 1932-47_-_/ Low. 3 
(First 34s) (|\Close| 101'722 

Total sales tn $1,000 units __-| 102, 
Converted 4% bonds of {High oomee 
1932-47 (First 4s) ....{ Low ee, ee -| 1017833 iscelecia 
\Close) ----}  ----|  ----| 101*a2]----| 
Total sales tn $1,000 units __-_| ee we coal 1} --| 
Converted 44%% bonds {High 1017433! 1012732} 1012832} 102.00) 192.00 
of 1932-47 (First 444s){ Low_| 101222) 1012%s2} 1012532) 101%%s2) 101%%2) 
Cc “a 1012432! 1012622} 1012722) 101°%%22) 101 
Total sales in $1,000 anitis_ 14) 94) 65) 35| 22) 
Second Converted 4% ‘High! | 101! 1639| 1002539) - | 
bonds of 1932-47 (First? Low- 101432) 1007532; 
Second 48) Close , 101'622) 1007522 one 
Total sales in $1,000 units __| oat 4 easel 

Second Liberty Loan (High | 

4% bonds of 1927-42..__{ Low. ; 
(Sec ond 48) Close | 
Total sales tn $1,000 untts___| | coaal 
Converted 44%% bonds (High, 100%'s2) 101.00, 101.00 
of 1927-42 (Second { Low_| 10072! 10025 1002832) 
448) - .-| Close} 1002%2! 100°%°s2| 100% 
Total sales tn $1,000 units. 285 286 357) 643) 

Third Liberty Loan (High 101'%232 101/632) + pA 

4%% bonds of 1928__../ Low_| 101 ‘5a 101%452; 10145 
(Third 48) |\Close 101'532 1015 2 101! 6 2 
Total sales in $1,000 urtis _- - 83 197| a 

Fourth Liberty Loan (High) 1012%») 10139) 102?%:3| 

4% % bonds of 1933-38. .{ Low- 1012732 1012753) 1012%s9 
(Fourth 448) |Close, 1017832 1012922) 101% | 
Total sales in $1,000 untts 213) 349|  678| 

Treasury (High! 10429: 105.00} 105.00 
48, 1947-52 1042759 

ic lose, 


1042529} 104592) 
1042722 1042%s2| 105.00) 

Totai sales tn $1,000 untis | 11 
4s 1944-1954 


(High 1012782 
101 ‘422 
101!7 22 

168 


101%%29] 
101 '4:2 


101'%s3 
101!%s3 
101!7s3 

98 


102.00 
1012933 
102.00 

12 


101523 
101%33 
101232 
717 
1011833 
101333 
1017s 
72 
102.00 
101 2°33 
101?!33 
242 
104 2%: 
104%: 
104°%s3 
23 
1007633 
1007435 
1002659 
136 


10122 | 
101.00) 
101 
129 
101'72 
101!5:a2) 
101/732) 
116) 
102.00) 
101 32 
102.00 
399) 
105.00} 
1045!32 
104°!s2 
53) 
1002 2633) 
100433) 
1002522 
633 


} 
| 
1012 2 | 
100 *%22 
101252 | 


i01! 
101! *22 
101'4 » 
207) 
101 #422) 
1012732 
101?%32 
340, 
104*!32! 
1042520 
10 £2632) 
152) 
1002229 
1002%s2 
1002252 
727 


106) 42) 

1002% 2! 1002422 10075,3| 
100! S29) 100?! 32) 1002439! 
100?% 2 100? r2| 10075; 32 
135 110 85’ 


4 Low. 
| Close 
Total sales tn $1,000 untts___' 


Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 
1011429 to 1011833| 126 3d 4%8.--_------- 101!!s2 to 101152 


-1011% 89 to 101722! 145 4th 4%s 1012432 to 101523 
1007732 to 101.00, 26 Treasury 44s 1042%s2 to 1042439 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





of coupon 


55 1lst3%s 
9 Ist4\4s_- 
69 2d 4%s-_- 





Int. | 
| Rate | 
_-| 44% 
4% % 


Int. 
Rate. | Bad. 


Maturity. 


Mar. 15 1925--- 
Mar. 15 1928. --| 


Maturity. Bia Asked. 


102! 








Dec. 15 1927- 
Mar. 15 1927-_-- 
Dec. 15 1925-_-- 101% | 101% || Mar. 15 1925_.-| 4% 
Jept.15 1926-_- 100% | 101 ‘|| Sept. 15 1925__.| 2% %| 
fune 15 1925. .| 100% | 1007%s2/| 


1017%33 

1017%33| 102‘: 

100% | 1001.6 

991416) 100% 
| 


100732 100%22 | 
101% 101 ly 





New York City Banks and Trust Compa nies. 
AW prices dollars per share. 


| Banks | 
|| farriman-..-. 
Manhattar °®- 
||Mech & Met. 
iMutual®..._- 
Nat American 
National City 
Righte .... 
New Neth *- 
Park noe 
Penn Exch. 
Port Morrie 
Public... - 
Seaboard --- 
\Seventh Ave 
Standard 





Ask \ 
255 
| 355 


Ask 
510 
| 183 
397 


, Tenat Co.'s | 
New York | 
American -..- 
\Bank of N yY 
|| d& Trust Co; 565 
Bankers Trust) 423 
Bronx CoTr.;| 190 
Central Union| 710 
Empire... 298 
Equitable Tr | 243 
Farm L & Tr | 750 
Fidelity Inter) 245 
Fulton ...--.| 360 
Guaranty Tr.) 325 | 
Irving Bank 
Columbia Tr, 240 | 244 
Law Tit & Tr 270 | 280 
Metropolitan.| 435 | 450 
| Mutual (West) | 
chester) 165 | 
|N ¥ Trust..-| 408 | 413 
Pee Gu & Tr 525 | 540 
S Mtg & Tr 350 | . 
United States1730 1750 
Westches Tr | 250 
Brookiyn 
Brooklyn Tr.| 720 
Kings County 1975 
Manufacturer! 315 
People’s - - 680 


éanke—N.Y., Bid Bid | 
Ameries °....| 245 
vmer Exch.-| 345 
amer Union*; 165 
sowery *._..| 560 
Sroadway Cen) 155 
Sronx Boro® | 250 
Sronx Nat... | 150 
Sryant Park *| 175 
Butch & Drov| 160 
Capitol Nat.| 160 
ent Mercapn.| 210 
424 
298 
175 
620 
260 
450 
| 354 
300 


Bid | 

490 
178 
393 
| 415 
160 
405 

51 
160 
455 
195 
178 
475 


| 428 
200 
| 720 
306 
246 
800 
| 255 
| 385 
| 330 


cae 410 
52 


465 
115 
| 480 
y435 | 440 
100 | 120 
met ce 
420 | 440 
144 | 148 


210 


hase .....- | 
that & Phen | 
Yhelsea Excb®*| 
Chemical... | 
Soal & Iron 
Jolonial * _ . 
Jommerce one 
Jom'nwealth* 200 
270 
1300 


United States* 
Jontinental. | 220 ||\Wash'n Hts® | 
Jorn Exch... (7155 _. ||Yorkville ®__ 
‘osmop’tan® | 130 50 || Brookiyn 
Zast River_..| 2:7 2% Coney island*® 
7ifth Avenue® 1660 First - | 
Mtfth | 27 Mechanics’ * 
2700 Montauk * 
| 315 Nassau 
} 135 People’s __ 
Queensboro® _ 


180 
450 
Bee | ose 
185 | . 
35 
270 
166 


Ptret _- ee 
barfield 

tutham _. 
Jreenwich*®. | 400 
‘Tanover. . 1000 


* Kaoks warked with (*) 
y Ex-rights. 


New York 


176 


| 705 





are State Danks (z) Ex-dividend (t) “New stock, 


City Realty and 
AU prices dollars per 


Surety Companies. 
share 





| Bea | « | | B44 as 
Aillance R'ity! 115 IMtge Bond | 125 | 135 ||[Realty Assoc 
mer Surety | 112 \Nat Surety (| 210 | 215 | (Bklyo)jcon 
sond & M G | 250 IN Y Title & | | 1st pref. - 
ity Investing, 104 9 | Mortgage. | 332 | 337 | 20 pref. 
Preferred 101 j\0 S Cazualty_| 260 | |\Westchester 
awyers Mtge, 208 'O 8 Title Guar 235 245 | TTitte & T- 


But | 4ak |) 


182 
90 
81 


250 


192 
94 
85 








t New stock. 


CURRENT NOTICES. 

—R. 8. Dickson & Co., Inc., of Gastonia, N. C., specialists in Southern 
securities, commercial paper and municipal bonds, have opened an office 
in Lord’s Court Building. 40 Exchange Place, New York City, under the 
management of R. A. Bigger, Vice-President. 


—The New York Trust Co. has been appointed depositary for al! out- 
standing securities of the Southwestern Cities Electric Co. under a plan 
and agreement for reorganization dated Jan. 17 1925. 


—Harris, Ayres & Co., of this city, have made a study of the bonds of the 
Chicago Milwaukee & St. Paul and are reporting their conclusions in a 
special letter which can be obtained on application. 

—The Central Union Trust Co. of New York has been appointed registrar 
for the Lower Austrian Discount Co. of Vienna, New York, shares certificate 
of deposit issued by Farmers Loan & Trust Co. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. Range for Previous 
Sor NEW YORK STOCK On basis ef 100-share lots. Year 1924. 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Jan. 24. Jan. 26. Jan. 27. Jan. 28. | Jan. 29. Jan. 30. | Week. Lowest | Highest Lowest | Highest 
3 per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares .| aria - $ per share | $ per share ||$ per share\$ per share 
ailroads. ar 
*23 26 | *22% 26 | *2212 26 *2215 26 *2215 2510) *2215 26 | PP i. DR... ccna snkenen 100} 221g Jan 2) 2712 Jan12 12 Apr} 227% Dee 
43 44 | 43 43 | *42 44 | *42 | *42 44 | *42° 44 | Ur ~ Seepeneseneee: 100) 43 Jan 2) 46 Jan 6|| 25 Mar| 461, Dec 
11712 11734) 11714 118%) 117% 115%) 1177, 119!g 118!g 11914 211673 11734; 12,200, Atch Topeka & Santa v0. .2 11644 Jan 16} 123 Jan 6 97!g Jan) 120% Dec 
*934, 94 | 93 9353! 93!g 9314; 93 93ig| 93 941g! 947, 95 2.200| Do pref....---.------ 927g Jan16; 95 Jan30|| 8612 Jan) 9653 Dec 
333 333 314 312! 31 319) 33g, 41g! 3le 37/ 35g 353! 6,300/Atlantc Birm & Atlantic- 7100 3 Jani4 414 Jan 3 15g Feb 56 Dec 
i49 149 | 1497 14975) 14814 15133 | 150 15119! 15112 151!2) 1507, 15119) 3.900) Atlantic Coast Line RR_.-100! 14714 Jan 16; 152 Jan 7|| 112 Jan| 152!4 Dec 
78 781s! 7712 7814; 7714 78 | 777% 7834; 7734 7912! 777% 7914| 15,650|Baltimore & Ohio-_------- 100| 7714 Jan 16; 82!2 Jan 8|| 521g Apr} 847g Dec 
*6512 66 | 65le 6512) "6512 657%| 65l2 65l2| 65l2 6512) 65!2 65l2} 1,700| Do pref....-.-.-.---- 100| 65 Jan 2! 6612 Jan 6|| 5614 Apr) 661g Dec 
*40l2 41 41 41 | 40%, 40%) 4012 41 | 4014 4012 401s 4012; 2,100 eee © Qroenees wocses 50| 39!2 Jan 3| 4214 Jan15|| 39% Dec| 444 Dec 
®88le 94 | *88lo 94 | *88le 94 | *88lo 94 | *91 94 | *881e 94 |_..__.| Do pref......---.-.-- 100} 94 Jan15| 9412 Jan 5|| 86 Jan) 95 Nov 
3834 395s 3812 40 | 381g 3873; 38 38lg| 373, 3834! 3753 393g! 17, 600. Bhiya Manh Trvte___No par| - 35's Jan 5 402 Jan 20) 131g Jan| 417s Dec 
*75 754 75 75's! 74le 7434! 75 > '- 75 7512! *75 75121 3,100| Do prefvtc..-..-.. No par| 7273 Jan 2) 757g Jan 22) 48%, Jan' 75% Dec 
°71 +72 ‘| 71 731° $+ | 777 7 |*71 72 | 69 69 | — 200) Buftalo Rochester & Pitts. 100| 68% Jan 8| 77 Jan | 40 May| 6833 Dec 
150 150 | 14912 14934) 149 1497) 14934 1 b | 150 151 | 14914 1493s) 3,800) Canadian Pacific---..---- 147%, Jan 16) 152%, Jan 8}| 14234 Mar| 15612 Nov 
309 309 | 305 305 |*300 308 305 308 | 309 309 |*307 310 500, Central RR of New Jersey - 100| 293 Jan 2) 321 Jan 3) 199 Mar; 295 Dee 
97%, 9712) 96%, 9714) 9653 9714) Q96l2 9733| 9612 9733) 9614 967s) 19,700 a imanipdead 100} 95 Jan 5) 98% Jan 15) 6734 Feb| 9814 Dec 
10814 10814/*108 10814) 107l2 108 |*10814 10812/*10814 10812! 10814 10814 St yy ” eres 00; 10614 Jan 6) 10812 Jan 19|} 9912 Jan| 1091g July 
8 87g! 88, 87g 81g Ble) *8 834 83, 8le 8 834) 2,400) Chicago vy DI cacuweee 100) 7 Jani16 953 Jan 5) 314 Apr; 101g Dec 
15%, 165s) 153, 1619! 15 1512} 153g 1573! 15l2 15l2| 14% 16 11,800 gt eae 100; 13!g Jan16 165, Jan 24)| 81g May! 197g Dee 
#150 160 |*150 160 |*150 159!2, 159 16112\*150 170 |*150 170 | 400; CCC & St Louis-_-.-..-.--- 100; 148 Jan 5; 161le Jan 28 || 100 Apr] 15014 Nov 
34%, 343,) *33 35 *32 34 | *32 34 | *32 3312) *32 34 | 200} Chic & East.Il] RR-..----- 100} 32 Jan21| 35!2 Jan 2| 21 May! 38 £=Dee 
"5312 55 | 53 54%! *53 54 | 52 52 | 52 5214; 52 52 Cee ee We ce cencsen 100} 4912 Jan 21) 5714 — 2|| 37 May! 62% Dec 
10 10 | 10 10's} 10 10's, 10 101g; 10 1014 97g 10g . 800 Chicago Great Western-_-_.100 9 Jan 2} 1053 Jan 19} 4 Apr) 117g Nov 
26% 2719| 2714 2838) 2673 2733| 27 2753) 2612 27 | 2634 27!) 8,900} Do pref....-.--.----- 100| 25%, Jan 14) 29%, Jan 1012 June| 31% 3 Nov 
15 15 | 141g 1514] 141g 1419| 133g 141g) 133 1412) 1314 1334) 16,100) Chicago Milw & St Paul..-100 13'4 Jan30| 1633 Jan i 1073 Oct} 1834 Nov 
2412 2514) 24 25 2312 24 | 23 2414) 2253 2334) 2212 231s! 27,900 ie SOG... cestncauwes 10 2212 Jan 30) 2812 Jan 7|| 1814 Oct) 321g Nov 
72 72 | 71 72 701g Zils! 7Ole 7l1le} 703%, 72 7053 71!2| 16,500) Chicago & North Western- 100 70 Jan 5) 7533 J Jan 12)| 4914 Jan; 7534 Dec 
11412 11412/*11412 11612) 116 116 |*1141l2 116 11D 115l2 +1141 116 | "300! St aa 100) 11144 Jan 2) 116 Jan 17|| 100 Jan} 114% Dee 
4573 46%4| 4553 4653; 45 45%| 447s 4612 46 | 4513 46 | 14 ,400| Chicago Rock Isl & Pacific- 100 445g Jan 16) 4913 Jan10\| 21l2 Feb| 50 Nov 
*9312 94 | *9312 94 93 9314) 9312 931s 03% 937g, 9334 937s| 900} Do 7% preferred_.---- 00| 92 Jan 2) 95 Jan 12)| 7634 Feb| 9734 Dec 
*84 8412) 84lp 84lo) *84 84lo) S84le S419) 8412 8514) *84 8514} 900| Do 6% preferred_----- 100 83 Jan 2) 874 Smt 2 | 6553 Jan| 87l2 Nov 
*54 0544) 54 54 | 54 54 | 5353 53%) *53!2 54 | 53!2 5312} 700) Chic St Paul Minn & Om_.100) 52 Jan 16) 5912 Jan13)) 29 Jan) 5712 Dee 
*103 105 |*103 105 | 102 102 |*102 105 |*10212 105 1*10212 105 | ee eee 100; 94 Jan 7} 108 Jan 13) 6814 Apr) 94 Dec 
46 4712) 47 475s! 47 48 | 473% 4812! 49 4912) 481g 481s! 6,700) Colorado & Southern----- 100} 4413 Jan 6) 4912 Jan29/) 20 Jan) 49 Nov 
*61 63 | 62% 62%! 627% 627%! *62i2 65 | 63 63 | *62l2 65 | ee eee 00| 61 Jan 6; 63 Jan29|| 50 Jan 65% Dec 
*54 «658 | 55 55%, 55 55 | *55 56 | 56 56 | *55t2 56 |  400| Do 2d pref.......---. 100! 54 Jan21| 56% Jan 5|| 45 Jan| 59 Nov 
13812 13819} 138 13834; 138 138 137324 13834) 13834 13912) 13834 139 3,900| Delaware & Hudson- ----- 100} 13612 Jan 8| 14212 Jan17)|| 10412 Mar| 13953 Dec 
#13812 139 13812 13812, 138 13834) 13812 14012) 13812 141 13912 140 3,500) Delaware Lack & Western. 50) 138 Jan16, 14453 Jan 13) 1103, Feb) 14933 Dec 
48 48 4712 4814) 45!s 46 4510 4614) 4612 4714) 46 465s! 5,200! Denver Rio Gr & West pref 100; 42 Jan 2) 60 Jani12 42 Dec) 4312 Dec 
31% 32 31 313g] 307, 307%| 307, 317} 313g 3213) 313%, 32 | 9,200) Erie.......-.-.--..-.---- 100} 307g Jan 27| 33%, Jan 8 203, Jan! 353, I\4ug 
435g 4414] 425g 4310| 4214 4234 421g 44 423, 4453 431g 4312) 17,200| Do Ist pref_.....---- 100| 421g Jan28\ 4673 Jan 2|| 285s Feb| 4914 Dec 
4012 4012} 40 40 40 40 | 41 41 403%, 41le) 41 4lle hy + SF eae 100) 40 Jan23) 43%, Jan 5 25lg Jan} 4614 Dec 
69 69%8| 69 6953} 683, 691s! 693g 6912| 6853 7014| 687, 69%3| 9,800! Great Northern pref------ 100; 68!g Jan16, 7133 Jan 8} 53% Mar| 75 Dee 
395g 40%g| 3914 4033) 387, 3973 39 3910} 383, 3912! 38l2 39 | 40, 300| _ Iron Ore Properties..No par 353g Jan 2; 4033 Jan 19 26 May| 393, Nov 
*26 2634) 26 263g *243, 25 | 247, 25 *24 2412; 24 24 1,000| Gulf Mob & Nortrctfs__.100} 24 Jan30| 282 Jan 7 11% Apr; 291g Dec 
*95lg 97 95 9512) 94 94 | 931g 931g) *94 97 | 94 94 600 e eee 00; 91 Jan 6 10112 Jan10 50 Jan) 99 Dec 
2412 25 2412 25 241g 2434) 241g 25 | 251g 2612) 26 267g' 17,100 See ome aan 241g Jan27| 267g Jan °0 205g Nov; 2914 Dec 
*64 65 | *64 65 65 65 65 65 6512 6512) 65!2 652 700 | EEA: 100} 643, Jan 5] 65l2 Jan29|| 5714 Oct| 647 Dec 
115% 1157g}*115 116 |*115 116 116 11619 11534 11614, 116 116 1,300 Illinois Gen tral Kéhebenetee 100) 113%, Jan 16} 1195s Jan 7|| 10014 Mar| 1177s Dec 
115 118 |*116!2 118 |*116!2 118 |*116!2 118 |*11619 11719)*116!2 118 | _____- } DW Micactccccecdecnwe 100| 11612 Jan20; 119 Jan 7)| 104 Mar| 117144 Dec 
*70% 7112} 7133 7133) *7034 7112) *7034 ath *74 76 *71 7112 al Do RR Sec, Series A_-.100; 705, Jan 6 71% Jan 8|| 64 Jan! 73 Dec 
18%, 18%4) 18%, 19 19 19 | 1914 1914) 1914 195g) 1912 1912! 1,800) Int Rys of Cent America--.100 18 Jan 8) 195g Jan 29) 11%, July} 1812 Nov 
*62 3863 62 62 62 62 | 62 62 | *62 63 | 762 62 | SA. ee Wiiccunecccceeces 00| 5912 Jan 2) 62 Jan 20) 44144 May| 63 Nov 
*31 3ll2} 3lle 3234) 31 313s | 3012 31 291g 3034! 29 30 7,000) Interboro Rapid Transit...100| 29 Jan30!} 3314 Jan 13 12% Jan} 3914 July 
38 3834; 375g 393g) 36!2 3819) 3612 381g) 37 38!s| 3714 375s; 38,500) Kansas City Southern. .--. 100. 33 Jan16| 3933 Jan 26 17% Mar| 4153 Dec 
573g 57%) 573%, 58 571g 5714| 575g 5834) 5714 572) 573% 5734, 1,400 ee 2 ae 57 Janl15| 58% Jan28 5114 Mar| 5912 Dec 
76 7673| 745g 7634! 743, 75le| 743, 7814; 76 7814 75!2 77 | 14,700) Lehigh Valley........-..-. 50| 7453 Jan26| 8253 Jan 10)| 03912 Apr) 85 Dec 
#107 107!2! 107 107 | 107 107 '*107 10712] 10612 10612.*107 10712 400. Louisville & Nashville-~.--- 100! 106 Jan 16) 1127, Jan 14 875g Jan’ 109 Dee 
*90 96 | *90 96 | *90 96 | *90 96 | *90 96 | *90 96 __.| Manhattan Elevated guar.100| 85 Jan 2) 100 Jani4|} 42 Jan) 85 Dee 
48 48 477, 48 475g 4758) 4712 4753! 4712 4712| *4753 48 | 700 Do modified guar-_-_--- 100| 46%, Jan 5| 49lo Jan 13 3012 Jan) 517, July 
*8l2 10 *7 10] *8 10 *7 Ol *%ie 9 | S%lp.: 9 | ....-.- | Market Street Ry_...---- 100; 9 Jan 3) 1019 Jan 2 63, Mar} 1312 Jan 
*2612 31 | *26!2 31 | *25 31 | *26 31 | *2612 31 | *26l2 31 | a Se. WN dated dada 100; 20 Jani3! 20 Jan13|} 20 %ct} 42 Dec 
5014 504) 50 50l2) 50% 50l2| 48 4814! *48 52 | 493; 50 | 1,100) Do prior pref....----- 100| 48 Jan28! 52 Jan 3/} 41 Nov| 7lle Jan 
*20 23 *20 22 *20 23 | *14l2 21 | *17 22 | *17 eS cake ee Pe Oe ccacegeuas 100] 20 Jani14| 22!g Jan 7 14 Mar! 30 #£Jan 
*2%, 314 2% 3 27, 27 2% 3 234 9234) 253 2%) 2, 700! Minneap & St L (new) -__-..100 219 Jan 5) 314 Jan 22 13g Jan 4 Jan 
*45 50 |*45 48 | *45 48 | *45 50/1 *45 50 | 47 47 | 100 Minn St Paul & SS Marie.100| 47 Jan30| 5614 Jan14/| 2814 Mar| 5312 Dee 
*68 72 *69 72 *68 72 | *65 72 | *65 72 | *65 a eee Do pref.......----.--100) 70 Jan 8 71 Jan 9}} 50 June} 75 Dec 
31% 33 323, 3433) 32 33%g| 321g 3314; 32 331g| 3214 337g|161,700| Mo-Kan-Texas RR....No par| 28'4 Jan 2; 34% Jan 25| 1012 May| 34% Dec 
81 8llz| 8lle 8234) 81lg 8212} 82 8219] 82g 8234| $2 84% 20,000| Do pref.............. 100} 74% Jan 2) 81% Jan30)| 29% Feb) 75% Dec 
37 3714] 365g 3773| 36 3612| 3612 37 | 3612 3714! 3614 3634) 19,000; Missouri Pacific com... --- 100! 305g Jan 5} 38!2 Jan 17| 9% Jan! 3414 Nov 
7814 78%) 7 79 | 77 7833| 777% 7910| 7734 7934) 77l2 7834! 20,600 YS reer 100' 7212 Jan 2| 82% Jan13}} 29 Jan) 74 Dee 
214 234) *23g 234, 253 253/ 25g 253! 2lo 25g 25g 253, 1,100) Nat Rys of Mex 2d pref_..100| 2 Jan 3 23%, Jan 12 lig July 3 Dee 
11419 11512) 115 115 |*114!2 115%) 115 115 | 11453 115 | 115 115 | 1,200) New Orl Tex & Mex-.----- 100| 114g Jan 6) 116%g Jan 7/|| 9312 Feb) 12112 May 
1221g 1227g| 1214 12212} 1213, 12219) 1215, 12312; 122 12353 1221g 1227s! 68,600) New York Central-------- 100} 11712 Jan 2) 124% Jan 13 991g Feb| 119%, Dec 
12833 129 | 12853 129 | 127% 129 128 128 128 128!2/ 129 129 | 2,700 NYC&StLnewco......100| 124 Jan 6) 130 Jan 9} 721!2 Feb) 128 Dec 
90!g 907%! *90l2 91 9012 90%; 9Ol, 91 90 903g; 90 90's! 1,700 =) aS 100| 88l2g Jan 6| 91% Jan 14} 83 May| 937s Sept 
301g 305s) 30 3053; 295g 301g) 295g 3114) 30% 3134; 30!2 31!s) 41,400, NY NH & Hartford------ 100) 2912 Jan19| 32 Jan 6) 14!g Jan) 3314 Dec 
231g 24 | *2312 2334) 2334 2334) 231g 237, 2233, 24 | 2312 2353! 1,500) N Y Ontarlo& Western... 100} 231g Jan28  27!s Jan 7| 16 May) 284 Nov 
*23lo 24 | 23l2 24 223, 22%) 23 24!0| 231g 2319) *23 24 | 2,700| Norfolk Southern_------- 100} 22% Jan20; 26!2 Jan 2) 12!2 Apr); 29 Nov 
12753 12753| 127 12712] 126%, 12934 12812 1293) 12812 12912) 12853 1297; 11,600 Norfolk & Western_-_----- 100) 12633 Jan 27) 1325, Jan 10} 10212 Jan) 13314 Dec 
*7712 80 | *77l2 80 *77\2 80 ! *7712 80 | 77le 7712! *74 80 ! 100 2 See 100! 75!2 Jan 8 77!2 Jan 291 72%, Feb| 801g June 
691g 695s! 637% 6912] 6S'y 6912} 691, 69%! 69 70 | 6814 69%! 11,200) Northern Pacific.....---- 100! 68 Jani6! 71 Jan 9!| 47% Marl 73 Dee 
4814 48%, 4814 48%, 481g 4833) 481g 483g! 4814 48l9) 481g 4812! 17,750 Pennsylvania__......---- 50| 48 Jan 2) 487% Jan 5) 42\4. Jan, 50 Dec 
181g 18%g} 18!g 181g) 1814 1814; 18 18 18 18 *18 19 | 600, Peoria & Eastern....-...-- 100) 18 Jan 5) 207, Jan 12)| 93, Mar; 22l9 Nov 
*673, 69 | 68 68 | *67\4 6735) *67l2e 6773) 68 68 6814 6814 500) Pere Marquette. .....---- 100; 67 Jan16; 703, Jan 9) | 4012 Mar} 73 Dee 
*82 83 | *82 83 | S212 8212) *8034 82ls\ *81 8212, S8llzg Slt 200} Do prior pref....-..-- 100| 80 Jan12 84 Jani6)| 71! Apr) 8512 Aug 
*72 7474) 721g 721g| *72 72\2| 728, 7234| *73 74 7 74 | Cs 3S OO ae 100; 72!g Jan26| 75%, Jan10|| 60 Jan 77 Aug 
*6953 71 | 697% 70 6934 6934) 69 697s 69 6933, 683, 69 3,100 Pittsburgh & West Va_._..100| 68% Jan30; 73% Jan 2) 38 Jan} 75l4 Dee 
771g 78 | 76le 77%) 7612 7714| 773, 7812} 78 7914) 7714 7834) 44,300| Reading ----...-..-.---- 50| 748% Jan 2} 8214 Jan 6)| 517% May| 79l2 Dec 
3814 3814) *38 39 | 37% 3814) *3714 3712; 3712 3712) 3714 3712} 1,300! Do Ist pref.-..------ 50! 3714 Jan30) 39%; Jan20'| 34 Oct} 56t2 Jan 
42 42 | 4ll2g 41lo! 41 4114! 41 411g} 405, 42 403g 407%) 1,800 |) Ae 50| 403g Jan30) 43% Jan 6)| 0331, Jan| 56 Jan 
*50 59 | *57 5812) *50 581g *50 581s! *55 59 *55 BO | .....-| Ratviané BE Oretl........- 100| 58 Jan20| 62% Jan 9| 32 Jan) 66 Nov 
59 5912) 5912 6148) 59le 61 60 6034' 6014 607s) 6012 6212) 51,600) St Louis-San Francisco...-100, 571g Jan 16; 6253 Jan 2|| 19!3 Apr) 65 Dec 
7612 7612| 765g 7734| *77 78 | 773% 77% 7 77\2| 78 7812| 2,700 Do prefA_- oa esos 100| 76 Jan20,| 797, Jan 2 425g Jan) 8212 Dec 
4812 48l2) 48 4914, 4753 4833) 4753 4812 47% 4812, 48  48%| 11,700 St Louis Southwestern....100| 4714 Jan21| 52% Jan 3) 33 Jan) 55% Dec 
*7012 7034; *70 70%! 7O0l2 7034) 705g 7053 70!2 70!e 7Ole 705s! 9,200 t eee 100; 701g Jan19; 71lg Jan 9 5773 Jan| 74 Nov 
22 2214; 215g 2219) 21% 2212) 22 223% 215g 2214) 22 221s 17,100) Seaboard Air Line_.-.....100 20% Jan16| 2212 Jan26|| 614 Jan| 241g Dec 
3912 397%! 3914 405g 3914 4014' 39 3953, 3853 40 39 4014) 11,100 ye 100| 373g Jan16) 4112 Jan 2'| 14144 Jan 45'!2 Dec 
10513 10578! 104!4 105%! 103%, 10412) 10334 10543! 10415 105'2, 10453 105 | 27,700 Southern Pacific Co------ 100| 102. Jan 5° 108%, Jan 9 | 85l2 Mar| 105l2 Nov 
815g 815g, 803, 8143) 801, 81 805g 813g) S81lq 82 815g 8514) 60,300) Southern Railway-.-.-..---- 100, 7753 Jan 2) 854 Jan30| 38t2 Jan) 793, Dee 
843, 85 847g 847g! 84l2 8453! 8412 847g! 843, 8434, 843%, 851s! 1,800, Do pref.__--...------ 100; 83 Jan 2 8614 Jan10| 66% Jan 85 Dec 
%4419 4473) 44 45 43'!4 443, 4314 4453) 441, 45 44 451s! 17,000 Texas & Pacific......-- ..100| 43'\4 Jan27| 47 jJanil0)| 19 Jan 48% Dec 
*1212 14 *12144 #14 12 12 1lig I1l9' lle 1219; 123, 13 1,600| Third Avenue. ........-.--. 100 1llg Jan28 14% Jan 12); 8% May = 18!2 July 
615s 615s *61 61l2' 60l2 60!2) *61 62 | 617% 62 6153 6153, 1.100. Twin City Rapid Transit-.100 58 Jan22\ 65!2 Jan 2| 3912 %ct' 66 Jan 
149% 150 | 149 14955! 1485 1491;| 14853 1495{ 1483, 14912| 149 14912| 17,800, Union Pacifie.......--.-- 100| 147% Jan 5| 15344 Jan 10|| 126% Mar| 1515 Dee 
7412 7412} 74 74l2|) *73% 74 73% 74 | 74 74 | 72 72%; 2,200! Do pref....-.......-- 100! 72 Jan30| 75 Jan 5|| 70 Mar| 7612 ug 
*18 2012} 1912 19%) 19 19 | *18 19 | *18 19 | 20 20 500 United Rallways Invest...100/ 19 Jan27) 26% Jan 2|| 753 pr} 41° Dee 
55 55's] 55's 5512] 535, 55 54 54 | 54 54 53le 531le! 1,600 Cf ee 100} 53lg Jan30| 61 Jan 3)) 26l2 \4pr| 647g Dec 
*65 67 *65 68 *65 67 | *65 67 | *65 67 *65 OR rae | Virginia Railway & Power- 100) 64!3 Jan 14) 6912 Jan21/| 36 Feb| 72% July 
21%g 2112} 21 215g} 207%, 2114) 21l4 2134) 211g 221g! Siig 232%) 43,800] WEDGE... ~.-cncccctccce 100} 2053 Jan 21| 23 Jan 7/|| 10% Jan) 243g Dec 
57%, 58%s| 563%, 58 5653 5714; 5714 5834) 571g 5914! 5714 6014) 93,200 es 7 aaa 100; 55% Jan20| 60's Jan30)) 34 Jan 6034 Dec 
*39 4034) *3712 40 | *37l2 40 | 403, 403) 41 41 | 42 4275) SOG TO. GO xe dccccesunss 100}  38!2 Jan21| 427 Jan30|| 2212 Jan| 42% Dec 
1553 1614) 15% 1614) 14% 151g} 147 151 15 1512) 15 1514; 10, 700) Western Maryland------- 100, 14lg Jan ¢ 17% Jan 9) 8% June| 1614 Dec 
24 24 | 23% 23%| 23 2334 23 2373! 2312 23%) 23 2314) 2 O60] to 96 $F. .......-.2 100| 227% Jan 2614 Jan 9|| 1514 May| 2614 Dec 
36 36 | 34% 3514] 3453 35 | 35 3512] 3414 35%) 3312 347%! 7,600 “2 a peerneaten 100| 3212 Jan 5| 391g Jan 13 14%, Jan) 367, Dec 
91 91 | 9012 91 | 90 9012, 90 91 | *89 90 90 Set SOR Be Wiles ecsecesecscs 100| 84!2 Jan 6 94 Janil3)| 58 Jan} 86le Dec 
151g 1553) 1514 1534) 147% 15le} 15le 155) *1514 1534) 15 1514} 5,400 Whesttig & Lake Erie Ry_.100) 14% Jani6; 16!2 Jan 7} 71g Jan! 1712 Dee 
291g 29%) *2812 29 | 29 29 | 2914 2914) 28% 29 | *2812 2919! 600} DO PU... 62 cccceee 100) 2712 Janl6 315s Jan 7}; 14% Jan| 3212 Dee 
| | } | } 
' | | | | | | | 
| Industrial & Miscellaneous: | | 
| | | | | 
%63 «264 | «+63 631g| *6212 63 64 64 | *64 65 *64 65 | 300) Abitibi Power & Paper.No par) 62 Jan 6 67 Janl0||} 61 Dec 64 Dee 
120 122 |*120 126 | 122 122 |*120 122 |*120 122 /|*120 122 | 100| All American Cables- - ---- 100| 119 Jan 5| 122 Jan27|| 9612 May, 12212 Dec 
98 98 9714 9714) *96!2 97 | *96 9714| *97 9734; 97 97 | 600| Adams Express_._.-_--.-- 100} 91 Jan 5) 103% Jan 9}| 73!g Jan} 93l2 Dec 
14 #15 | *14 1434! 14%, -14%) 1414 144) *14 15 | *14 15 400} Advance Rumely --------- 100; 14 Jan 8 15% Jan 2 6 June} 16%3 Dec 
, = BR ae ee aa Ok Ee Ek. ae ES hee ee |) SE cikeiivven wenden 100| 49 Jan20, 51 Jan 5!'| 28%4June| 54 Deg 
* Bid and ask prices. z Ex-dividend. b Ex rights. 
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PER SHARE 
Range for Prevtous 
Year 1924. 


Highest 


PER SHARE | 
Range for Year 1925. | Ra 
On basis of 100-share lots || 


| | Highest || Lowest 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Saturday, Monday, | Tuesday, ; Wednesday., Thursdwy,; Friday, 
Jan, 24. Jan. 26. | Jan. 27. Jan. 28. Jan. 29 Jan 30 


STOCKS 
NEW YORK STOCK 
EXCHANGE 
Week. | 





Lowest 


$ per share | $ per shire | $s per share $ per share | $ per share | $ per share 


*88 
ll 


8914 
11% 
“gs 
8314 
#11753 


8334 
118), 
79-79% 
*106'2 109 
1553 167% 
4914 507s 
41% 42 
*81 88 
4214 42lo 
*9612 99 
*107 +109 
16412 16519) 
*115!2 116 
19912 201'4 
#12212 125 


2453 25 

38!g 38! 
*90 O4 
*371g 38le 

658 64,4 

15244r15 315 

34 34 

893, 90 
12212 12212 

124 

7014 


56%4 


*12014 
5043 
#11410 _- 
100% 
*82 
*58 
#3714 
11% 
985g 
110 
47 
10912 


64 


11% 
9978 
110 
47\e 
1092 
66 
99 
11 
43 


4612) 
13314| 


877s 
104% 
8714| 
10912! 
341) 


*10 
291g 


*2 
132! 13313 
*11614 117 
237 
20 
*34lo 
*45l2 
691, 
515g 
11234 
977, 


*51le 
3613 
*24lo 
6634 


hie 


3744) 


877g 887% 
11% Illg 
1 o } 
827, B8Alg 
*11753 118 
| 7614 78 | 
106!2 10612 
15% 164) 
49 52 
| 40% 4144) 
| *81 88 
40’3 42 
*96\2 98 
\*10714 109 
| 163 16614) 
| 115% 116 
199!2 201 
*122l9 125'4 


| 2412 247| 
3712 37%) 
*94 95 
*37'\g _ 
655 
152 
| *33 
| 893%, 
*121 
11% 
69le 
86 
78 
BA4le 
1212 
26 
561g 
114 
120% 
50'8 
*116 
100's 
82 


| °s 


153 





55 
3714 
| Illg 
| 985g 
| 110'g 
47'g 
*103l2 
61%, 
| 981g 
| 10% 
| *37 
45\4 
1327 
87's 
1647 
| $63 
108 
| 345g 
*99 
9712 
49\4 





5g 
1307 


*116 
2334 
2 


033 
*34lo 
*4514 

681g 
51 
*112 

*971g 
6 


35g 
*3012 


87%, 
11% 
© 
825 
|\*117% 


5 
or 1 
15 
4712 
41 
*81 
36le 
9612 


|*107 


1637 

116 

19312 
*122!2 


241g 


2 
113 








701g 


83's) 
11% 


867s 
ll's 
1 
82% 
117% 
75l2 
10612 
16'8 
49\8 
40\2 
*81 
367s 
96!2 
*107 
164 
*115 
193!e 
*122\2 


2A\g 
*37 
*94 
*36 
6% 
14314 
3214 
90 
123 


97% 
109 
166% 
116 
193!2 
125 


2412 


*11% 
7i1'e 
87% 
77 
34le 
12!s 

*25l2 
57 





\*120 
50% 495 
117 |*115 
100 | 100% 


8212 | *80l0 
64 
3714] 
Ills 
93'4 
1104 
4712) 
110 
61%) 
97%) 
11 


109% 
46% 
|*100 
61'g 
97\4 
| *10% 
| *371l2 
45% 
132% 
8714 


42 
47 
133'g| 
877s) 
105 1047, 
8653) 8614 
107 | 108 
35 | 35 
101 |*100 
9712} 97% 
53 | 51 
8914! O1le 


Bly! #419 
1012! 101 
3412) *33 
435g 
27 
*925, 
*9lle 
107, 
148 
2| *94 
*104le 
3712 
2353 
3558 
10814 
*113% 
*517, 
*90 
Ole 
27% 
*87 
*2 
130 
*11614 
2Ale 
20% 
*ZAle 
*45 
6712 
501g 


117'g 
24le 
2012 
39 
46 le 
681g 
507, 


977 
614 
35g 

32 





*67% 


87! ‘2 
11% 


37%, 
11% 
1 
8314 
118 1 
77 | 
107 
1678) 
517! 
41% 
86 
3314 
96\2 
109 
166 
116 
1932 
125 i*122\2 


2414; 24 
39 | *37 
95 | *94 
3712) *36 
6% 614 
152'2) 151 
3312) 32% 
91%) QIlg 
123 123 


ts 
83 
175g 
76 


|*106 
16\e 
51! 
41 
*81 
3612 
98 
*107\4 
| 165% 
| 115 
198!le 


: 
121| 
7112 
8734 
77 | 
34le 
1212 
26 
eel 
4 5 
121% *120% 
5014 12 
»ece 0 
1014, 100 
g2 | *81 
63 | *53 
iy i th 
99° 9314 
110 | 109% 
46%! 46g 
11012 *109 
63%| 6012 
98 | 98 
i ae 
45% *43%4 
133 | 132% 
877g, 8619 
1047, 104% 
867%| 8614 
108 10714 
35 | 35 
101 *100 
97%! 98 
52%) 491g 
92\2' 838le 


514) *44% 
1012; 10) 
34 
el 


71 
881g 
*76% 
34% 
12% 
25le 





6812 


*ilig i 


te 
5g 


8744; 863, 871s 


Llig llis 
1 1 1 
84 | 83 
1175—) 117% 
77% 76 
106'2| 106 
17%; 16% 
54 51% 
41%) 40% 
83 | *81 
3314, 37 
98 | *96%e 
109 |*107 
169%, 716414 
115 | 115! 
20014) 201 
5 123\2 


*2414 
37 
| *94 
| *36 
614 
159 
3214 
91'4 
123\g 


117% 
78 
106 


53% 
414 
86 


98 
109 


115% 
201 


2) *11l2 
71 
87% 

| *7634 
35\4 

| *12l9 
25\4 


12's 
25%, 
5719! 59 
117%, 115% 
12112 *120%%4 
5014) 50 
| 115 
10012 
*81 
*55 


374 


101 
g2 | 
64 | 
37% 
L1'4 114 
99%%| 977 

109% * 1093, 

47 | 46 

110'2)*109 

63 6014 
98 98 
11's} 11 
42 | *37\2 
47 | *45 

133 |*132!'s 
871e| 867, 

104%) 10444 
87\4 863g 

1o7l4 *109 
35 | 235 

101 |*100 
93 z97l2 
527%| 4953 
92 90 

6 *41o 
101g 101g 
327 
44\2 
2712 
95 
91 
12% 
56 


10012 
82 
64 
37% 
1154 
99% 

110 


110\s 
6 14g 


10454 
857% 
110 


101 
98 


90% 


8 
1317, 133% 


1171, 
zi 


rt Ble 
69% 
51ig 
113 
977 
6 
3le 
32 
1014 
12812 
8014 
72 








687s 


8314! 


1144 


Shares 
2,000 
7,200 
1,000 
9,200 
1,350 


| 15,800 


133) 


| 


437g | 


| 12,5 


400 
18,500 
17,800 

3,200 
ee 
14,400 

500 


165% 189, 000 


2,100 
2,900 
100 


4.000] 
900 
100 
00 
1,690 
6,900 
7,600 
| sae 
900) 
2,300) 
ay 909] 
40) 9) 
12,900 
1,400 


10. 400 


3,509) 


| 21,000) 


4619! 


357%) 





100} 
9,300) 
100 
1,700 


100 
1,200 
2,409 

20,300} 
700 
13,899 
300 
43,300 
1,100 
1,300 

210) 
6,800) 
6,700 
1,100) 
7,900) 

400) 
2,700 





709| 


52!'g 151,009) 


12,600) 


1,300! 

2" "200 
32, '300) 
1.400) 
200 
500 
29,200) 
5,100! 
saa 
73,700} 
10,100) 
3,100) 
18,700) 
400, 
400) 
400) 
3,100) 
300 
100! 
58,000) 


| Indus. & Miscell. 
Air Reduction, Inc_...No par} 


| Amer Writing Paper pref_._100 





| Butterick Co 


| 22,000 


1,200| 
1,600) 


| 88,400 





2,900 
7,500 








Ajax Rubber, Inc_...-.--. 

Alaska Gold Mines 

Alaska Juneau Gold Min. 

Allied Chemical & Dye- No par| 
100 


50) 
10) 


Do p 
Allis-Chalmers Mig 

Do pref_. 
Amer Agricultural Chem. 

ff eer 
American Beet Sugar 

ff eae 
Amer Bosch Magneto..No par| 
Am Brake Shoe & F_...No pas| 

“Ge See’ 
American Can 

OO COO ESS eh 
American Car & Foundry _- peat 

Do pref 


American Chain, class A -.- 25 


Amer Druggists Syndicate- 
American Express_._.-.-.100 
Amer & Foreign Pow._.No par 
TO Gl nccccoccssll™ 
Do 25% paid. 
Do full oald ac 
American Hide & Leather. 100 
i ae 109 
American Ice_. sachets 
ff eS 
Amer International Corp..109 
American La France F E.. 10 
American Linseed........109 
OB EEE 
American Locom new..No par} 
tt eee -109 
American Metals......No par 
OB EES 
American Radiator 25) 


Amer Railway Express-.--. 100! 
American Republics... no ptr} 
American Safety Razor. -_-__109) 
Amer Ship & Comm__.._No par 
Amer Smelting & Refining_109) 
Do pref_. salle ee 
Amer Steel Foundries - --33 1-3) 
Do pref 
American Sugar ‘Refining -- 
Do pref 
Amer Sumatra Tobacco- -- 100) 





Amer Telegraph & Cable. - 10) 

Amer Telep & Teleg 

American Tobacco....-..- 30] 
Dee Qo. c-ecenece>e 
Do common Class B_...5 

American Type Founders-_109) 

Am Wat Wks & El vt c_._.20) 
Do lst pref (7%) vt c.109) 
Do partic pf (6%) vtec 109) 

American Woolen_...-.-.109)} 
EO BOL... ccccccosecellll 


)| 
)| 
)} 
) 


Amer Zinc, Lead & Smelt_. 25 
so - 25 
Anaconda Copper Mining- -50 
Archer, Dan’'ls Midi'd.No par 
me Ql acdcesesdtarennl 
Armour & Co (Del) pref_..100 
Arnold Const’le&Covte No par 
Associated Dry Goods---_-_100| 
ee Bee. Bl scccoceoc 
Do 2d pref ‘ 
Associated Oil, new_...-..-- 25 
At! Gulf & W ISS Line_._.100 
Do pref es ee 
Atlantic Refining ( 
 >_ ESSE 
Atlas Powder......-..J No par 
Bt CE oc wciempecenee 100 
Atlas Tack...........No par 
Austin, Nichols & Co..No par 


Auto Knitter Hosiery -- _No par 
Baldwin Locomotive Wks. 100 


Do pref 100 
Barnsdall are, Class A... 25 
Do Class 25 
Barnet eo A Se No par 
Bayuk Cigars, Inc_.-~- No par 
Beech Nut Packing 
Bethlehem Steel Corp 

Co cumconv 8% pref__100 

Do pref new 100 
Booth Fisheries_------) No par 
British Empire Steel 

Do 

Do 2d pref 
Brooklyn Edison, Inc_- 
Bklyn Union Gas new__No par 
Brown Shoe Inc 


Burns Brothers... . ..100 
Do new Class Bcom_._._- 
ee -100 

Burroughs Add’g Mach_No par 

Butte Copper & Zinc 


Butte & Superior Mining_-_.10 
Caddo Cent Oil & Ref..No par 
California Packing No par 
California Petroleum, new. 25 
Do pref 1 


Calumet & Hecla__-_ 
Case Thresh Machine..No par 
100 


Central Leather 
Do pref -100 
Century Ribbon Mills - .No par 
Do pref 100 
Cerro de Pasco Copper-No par 
Certain-Teed Products.No par 
Chandler Motor Car__.No par 
Chicago Pneumatic Tool__100 
Chicago Yellow Cab_..No par 
St CE ccnsscecccs 25 
Chino Copper 
Cluett, Peabody & Co 





(Con.) Par'| 


$ per 
86 %4 
11 
15 


Jan 30) 
Jan 21 
Jan 2 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 19) 
Jan 2) 
Jan 27) 
2 Jan 12 
Jan 16 
Jan 29 
Jan 5 
Jan 9 
Jan 2) 
Jan 27) 
Jan 5 
Jan 7) 
2 Jan 2) 
Jan 28 
Jan 13) 
Jan 6) 
Jan 16) 
Jan 6| 
Jan 27} 
Jan 2) 
Jan 21) 
Jan 28 
Jan 6) 
Jan 2) 
Jan 30] 
Jan 2) 
Jan 5! 
Jan 7} 
Jan 27) 
Jan 19) 
Jan 31 


Jan 6| 
Jan 8) 
Jan 2) 
Jan 29) 
Sle Jan 5 
Jan 5) 
Jan 30) 
Jan 7) 
Jan 16) 
Jan 16) 
Jan 20) 
Jan 6, 
Jan 8) 
Jan 15 
Jan 3 
Jan 5) 
Jan 3) 
Jan 20) 
Jan 13) 
Jan 9) 
Jan 2) 
Jan 29 
Jan 26 


Jan 16 
Jan 29 
Jan 23 
Jan 27 


Jan 6 
Jan 26 
Jan 6 
Jan 7 
Jan 9 
Jan 10 
Jan 3 
Jan 27 
Jan 15 


Jan 28 
Jan 8 
Jan 27 
Jan 2 
Jan 2 
Jan 29 


Jan 26 
Jan 2 
Jan 8 
Jan 27 
Jan 8 
Jan 5 
Jan 13 
Jan 28 
Jan 8 
Jan 22 
Jan 29 
Jan 21 
Jan 28 
2412 Jan 27 
6012 Jan 2 





9llg Jan 6)| 
Jan 3 


857% Jan 2) 


share $ per share ‘\s per share 


118i, Jan 13)| 


82'4 Jan 17) 
107 Jan20 


18% Jan 30)! 


54 Jan29 
43 Jan 7|| 
8712 Jan 6 | 
54\2 Jan 3) 
102 


110 Jan 3 


Jan 12) 


169%, Jan 29)| 
116'2 Jan 8) 


207 
124 


2613 Jan 17| 
41%, Jan 3) 
94 Jan 5 
39\4 Jan 13) 

6%, Jan 22) 
166 Jan 7| 


Jan 3 


39!2e Jan 7 
91% Jan 29) 
127'g Jan 7) 
128 Jan 7 
14 Jani4 
75% Jan 14! 
93'2 Jan 12 
80\4 Jaa 7 
36% Jan 14 
14 Jan 15) 
29 Jan 2) 
611g Jan 30 
121'g Jan 19) 
121'g Jan19 
53% Jan 2) 
116!2 Jan 8 


Jan 21 





105 Jan17 


84 Jan 13! 
66\4 Jan 17)) 
3912 Jan 10)) 
127g Jan 13 
1017, Jan 15)! 
110%g Jan 25)) 
49 Jan 12)! 
110!2 Jan 15)}) 
68 Jan 23}| 
99 Jan 20); 
12% Jan 9)| 


3353 Jan 19)| 


45%, Jan 28)| 
136%3 Jan 3)| 


105 Jan14) 
88!\4 Jan 7 
112%4 Jan 2| 
39’g Jan 2 
102 Jan 13) 
cae Jan 21) 

64%, Jan 6) 


895, Jan 5\| 


| 


96's Jan 20 | 


7ig Jan 
1212 Jan 
39 Jan 
48 Jan 
287g Jan 
95 Jan 19) 
93! Jan 10) 
12'!2 Jan28 
157 Jan30 
95!2 Jan 29| 
105 Jan 39) 

39\4 Jan 30} 
253 4 Jan 19) 
38 Jan 19) 
1167s Jan 30) 
114% Jan 9 
52 Jan29) 
94 Jan 9} 
10% Jan 10 
3212 Jan 12 
90 Jan23 

23% Jan 2 
137%g Jan 14 


11614 Jan17 
26 Jan29 
213g, Jan 29 
3712 Jan 12 
48lo Jan 5 
7412 Jan 10 
5312 Jan 13 

113.  Jan30 
99 Jan30 

7 Janilo0 
35g Jan 26 
3314 Jan 30) 
11 Jan30 

133 Jan 7 
837g Jan 22 
73\4 Jan 10 

100% Jan19 

103%g Jan 12 
23's Jan 14 
9612 Jan 7 
81l2 Jan 20 

8% Jan 2 
28% Jan 3 


2414 Jan 9 

24g Jan 12 
10614 Jan 3 
29 Jan29) 
10753 Jan 29) 

453 Jan 2 
58 Jan 7 
185g Jan 5 
307g Jan 23 
6712 Jan 14) 
20%, Jan 10 
585g Jan 13 
42 Jani3 
983, Jan 14 
55!2 Jan 2 
46\4 Jan 10 
367g Jan 3 
985g Jan 3 
55 Jan 3 
3753 Jan 2 
271g Jan 2 
71% Jan12 








67'4 Jan 
415 May 
.05 Dec 

7g Jan 

65 Mar 

110 Apr 
4153 May 
90 Apr 

7'g Apr 

18%, Apr 
36 Mar 





6812 Oct 
224 Apr) 
76 A pr| 
10414 July! 
95% Apr| 
109 Jan 
153!2 Apri 
118% Apri 


213g Mar 
14% Apr 
5lig Feb 
23 «=Sept 

312 June 


9l'!2 Apr 
7\4 Apr 
50l2 Jan 
72 Aug 
73!2 Nov 
173g Mar 
10 May 
1334 May 
30 ADr 
70's Apr 
116'4 Apr 
33% June 
107'4 Apr 
9414 Apr 


77!2 Nov 
25 Jan 

5’, Apr 
10's Oct 
57\g Jan 
96 Jan 
33!2¢ Apr 
101'4 Apr 
36 = Oct 
77 Oct 

6%g July 
22!'2 Sept 
38\4 Dec 
1211g June 
13653 Mar 
101 Apr 
135\4 Mar 
106 Sept 
40 Feb 
89!2 Mar 
66 Feb 
5114 Sept 
90 Oct 


llg Apr 
7 Mar 
24 June 
28le May 
28l2 Dee 
90 Dec 
8314 June 
6 Oct 
79 #©Jan 
831g May 
89 Jan 
2712 July 
10% Mar 
1212 Jan 
7812 July 
108 Oct 
47 Apr 
8212 Feb 
5 June 
181g Mar 
79 Apr 
1lg Nov 
104%g May 


11012 June 
Feb 

10 Jan 
2312 Nov 
3912 May 
44% Apr 
37%, Oct 
10114 Apr 
891lo June 
353 June 
ll, Nov 
30 Aug 
5 Nov 
10714 June 
5653 Apr 
39 May 


1912 July 
92l2 July 
2l2 May 
41%, Mar 
lp Mar 
131g May 
14 Mar 
41l4 May 
97g Mar 
2914 Mar 
25% Apr 
91 Jan 
40%, Mar 
247g June 
267g Nov 
797g May 
39 May 
2553 Mar 
15 Mar 





55 Oct 


$ per share 
93 Deo 


1412 Dec 
14 Feb 
lig Mar 


6 
54 
157% 
12414 
82%, 
7612 
993, Deo 
112!2 June 
29 Nov 
991g May 
6712 Oct 
O14 
2538 


2512 
4\4 
10614 
2914 
107 
578 
5834 
1% 
1912 Dec 
35 
77 
2153 





* Bid and asked prices; no sales 


on this day. 


a Ex-rights. 


z Ex-dividend, 








New York Stock Record—Continued—Page 3 561 


For sales during the week of stocks usually inactive, see third page preceding. 























» ss | PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | STOCKS Range for Year 1925. Range for Previous 
————_————————} for | NEW YORK STOCK | On basis of 100-share lots. Year 1924. 
Saturday, | Monday, Tuesday, , Wednesday,, Thursday, | Friday, | the | EXCHANGE 
Jan. 24. | Jan. 26. | Jan.27. | Jan. 28. | Jan. 29. | Jan. 30. | Week. Lowest 











| 


$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par) $ per share 


Highest Lowest | Highest 
$ per share 





$ per share\$ per share 
































90's 91 | 87 91 | 87 881g! 873, S88le| 8753 88 8753 88 | 24,900; Coca Cola Covte_.-_.-J No par| 80 Jan 6) 91% Jan23/| 61 Apr) 83!g Dec 
4314 4312} 42%, 4419) 4253 4333) 43 4414! 43 4433) 43 4633) 47,500] Colorado Fuel & Iron_.._-100) 42! Jan21| 48!4 Jan 13)| 247% Feb} 5414 Aug 
491, 50 | 497, 507s) 49%, 50 | 49 49 493, 5O0le| 493%, 50 | 3, 100) Columbian Carbon vte Nopar| 48'!2 Jan 20 5134 Jan 8| 3934 Sept} 553g Jan 
4914 4934) 4884 497%) 483, 4912) 4853 4933, 4914 4912! 748% 4834! 21,600] Col Gas & Elec new-_---1 No par| 45% Jan21| 497s Jan26|| 33 Mar) 48 Dec 
10614 10612} 10612 107 | 107 107 10634 106%; 107 107 *105!8 ee.) Ree Se eo a nccccecncs 100} 1044 Jan 5| 107. Jan26)}} 103'4 Deec| 105 Dee 
59 «660 59 60 | 60 60 | *52 59 | *57 5912) *56!2 592} 1,300) Comm’! Invest Trust_.No par) 50 Jan 3| 60 Jan2.|| 30% May; 58 Nov 
*104 106'2/*103 106! 2\*103 106!2'*103 105'g/*103 105!g'*103 105!9| _____- i eee eee -100) 103. Jan 5) 106t2 Jan19|} 93 May) 103 Nov 
*142 150 | 150 159 15214 158%) 15912 175 | 175!2 190 173. 185 | 12,000! Commercial Solvents A No par| 10912 Jan 9/19) Jan 29 | 43lg Jan} 131'4 Deo 
*142 160 | 153 158l2) 15212 15812) 1591 2 176%) 175 189 | 172, 185 17,500} Do “B” ..........] No par| 10712 Jan 9) 189 Jan 29|| 33. Jan} 12912 Dee 
4lle 42 | 41!g 4214) 40l2 414g) 403, 41 40 41 3934 4014] 23,500) Congoleum Co_.-.-.--/ No par| 39% Jan 39) 43l2 Jan 2/| 32% May! 66% Feb 
151g 155s) 15le 5le 155g 15%, 15! 15%, 155g 155g) *15l2 1558) 2,300) Conley Tin Foil_.-.-..-1 No par| 14 Jan 3) 154 Jan 20 | 7% May 14144 Deo 
30 30 30'g 3llz, 305% 3llg, 31!4 317%} 3034 32 3114 3114) 11,600) Consolidated Cigar....No par| 26's Jan 2; 32 Jan 29) | 11°g Mar; 30 Nov 
85_ 85 | 85!s 87 | 86!2 87 | 87 877g, 863, 8634 85!2 867s} 3,200 hg” eee ---100; 79% Jan 2) 877%, Jan28,| 59'2 Apr) 84 Jan 
6 6 | Sie 6 | 5% 553, 5% 7is] 7 7%) 7 814] 47,00) Consolidated Distrib’rs No par| _3'g Jan 7) Sly Jan 30 lg Jan}, 3%, Dec 
7612 771s! 7633 7673) 7573 7612) 76'4 7653) 76 762! 76 76%! 24,700 Consolidated Gis (NY) No par) 757g Jan27| 78 Jun 7|| 607s Jan} 797g Dec 
45s 4%4) 1g 4% 4°53 454 41g 444 41g 4% 4'2 4%s/ 9,800 Consolidated a --No par, 44 Jan 2 54 Jan 7|| 238 Apr 8 Jan 
6773 68 | 67 677%) 663%, 6714, 6673 673, 67l2 6314! 65% 677%} 16,000! Continental Can, Inc__...100) 65% Jan27, 69%, Jan 2|| 43!2 Apr; 695g Dec 
112 114 | 111% 120'2 115 118!2 113 116'2 114l2 115 113 113'2| 13,200 Continental Insurance-_-- __ 25] 103. Jan 5 122 Jan2'|| 89lg Apr! 109's Dee 
91g = 95g 914 9% Dig 93g 87g Oly 87g Oils 873  9's| 28.200 Continental Motors...No par} 84 Jan 2 10% Jani3,) 6 Apri 8% Dec 
39% 397| 39 397%] 39 3914! 39 39% 3853 391g 331g 38%| 17,659] Sorn Products Re fin wi..-.25] 33% Jan20| 4112 Jan 2/| 31! Jan| 43% Nov 
@118i2 12012) 12012 120!2,*119!2 121 |*119!2 12012 *120 121 | 12012 120%9| 9091 Do pref........-..-. -100} 1183's Jan 7, 121 Jam 3] 115!g Apr| 123% Aug 
311g 315g Blig 32's) 307 8 313%) 315g 325g; 32'4 333g 325g 33's] 85,409) Cosden & Co_.-_.-.---] No par); 25% Jan 2 33% Jan 29 225, Sept 40\4 Feb 
7 87 *86%°g 87 | *855 87 *8653 87 87lo S72) 873, 8734) 50) a 109) 83 Jan 2) 87, Jan30;/ 80 Dec} 95 Feb 
7614 7634) 741g 7614; 74!g 7514) 73l4 76 73% 7553, 73! 75 | 26,000| Crucible Steel of America..109| 7253 Jan 16; 79 Jani7|| 48 May| 76 Dee 
951g 9534) 9478 947g) 951g 9514) 95 95 9434 9434) Q4lo Qtle eo eo. "109} 93 Jan 2| 96 JanI5\| 86 May; 98 Dec 
131g 13's 12% 131g} 123, 13 13 13 3 13's 123%, 12%) 5,609) Cuba Cane Sugar..---J No par 12'4 Jan i2) 13!2 Jan 7|| 10!2 ct) 18 Feb 
58 55l2 57l2 58 56% 57le 95s 58 567g 57’, 557g 5714) 13,809 —. OO... wasn ckcned 109 55's Jan lt 6)'9 Jan 7|! 53% Apr 717g Feb 
3053 3114 30'g 30!2} 30 30 30!g 305s) 305 31's! 31 31 | 12,709) Cuban-American Sugar__..19}) 29!2 Jan 2) 3l'e Jan 7\| 2814 Nov| 38%, Feb 
$95 9912, *98 9312| *98 991s, *98 99!) *98 9)le O3% 9334! 199) |) ae ee -109) 93 Jan 9) 99% Jan 8 | 96 Jan| 100'4 Nov 
*5lo = Hig 5%g Hla) 5% Sle 53g «6 5lo 57g 5'2 = 34) 4,300; Cuban Dominican Sug_No par 5% Jan 235 6 Jan 2)! 4\g June} 8lo Feb 
42%, 42%3) *42 4210 42 42\4 42!9 4219 *41 42 3934 41 |. 2,100 ee Ge .1909 394 Jan 3)) 44!o Jan 6)) 38 Dec! 52 Feb 
e72 73 | Zilles 72 *63le 74 *63!2 72 *69 72 *69 72 500} Cushman’s Sons_._.---/ No par| 6) Jan 6| 73 Jan 1% 56'2 Aug, 7634 Sept 
5212 53 | Sll2 52 | 561 52 517g 51%: 52% 52% 5ltg 5214) 2,800) Cuyamel Fruit_.......No par 52% Jani4) 55'4 Jan 7|| 45's Nov) 74!2 Jan 
673 7 | 61g 6% 6'4 68 6 6's Sle 62 419 6 | 6,100) Daniel Boone Woolen Mills.25 4'9 Jan 3) 773 Jan 9 6 Nov| 3214 Mar 
475g 4873) 46 4712) 45!4 46% 45!2 463) 451g 47!4) 4553 467) 27,200) DavisonChemical vte.Nopar| 42% Jan 5) 49% Jan23| 3St2 Nov) 69le Jan 
@23lg 241g, *22!g 24!) *22lo Qty 23 2t's| *23 2314) *2214 23'g 50), De Beers Cons Mines__No pa’ 23 Jan 28 24's Jan28 18\4 Jan| 22!4 Dec 
114l2 11412)*114 Lldty) Li4lg 114!g) 11414 115 [#114 115 |*114 115 | 1,459, Detroit Edison_._....----109}] 110 Jan 5) 115 Jan 7|| 101'4 Jan) 1153, Dee 
16 16 | 15'e2 15% 15'2 157%, 153g 157s 151g 15!2 153g 15le 1,590, Dome Mines, Ltd_.- -2 No par l4!o Jan 13 1$'2 Jan 19|}| 113; Nov! 20144 Jan 
$15'ig 15% 15% 15% 15 15lg 15 15 *15 15'4 15 15 699 Douglas Pectin_- PE 15 Jan2l 16’g Jan 12) 93g June} 18 Dec 
105%, 105%4) 10558 1055s) 1057s 106 106 106 106 195 107 107 659 Duquesne Lizht 1st bret. --109} 105 Jan 7; 107 Jan%0|| 100'2 Mar} 10814 Sept 
114!g 115%) 114) 1147/ 113'g 113% 113! 113% 112%4 115 114'2 114%) 10,800) Eastman Kodak 2 _No p1 110's Jan 5 118 Jan 19,| 104's Apr) 1147 Nov 
123g 12%8' 12! 1234! 123, 1234! 123, 123%! 12%, 13!g' *13 1t 1,909 Eaton Axle & Spring...No pa 123g Jan 24 16 Jan 3) 834 Sept] 241g Jan 
1421, 143 14llo 14210! 14916 142 1414, 142 | 142'4 145 | 143'o 146 29,009] EI du Pont de Nem & Co__100! 134'4 Jan 5} 146 Jan14!| 112 May) 142 Dec 
#9410 95 947% 9475) *9434 95 » O4lg 95'4) *9514 95%| 954 95l4 70)} Do pref 6%-...----.-100| 94 Jan 23| 96 Jan13|) 85 Apr| 96 Dee 
6634 67'4) 6514 67 | 65 657s| 65 66 | 65 65%3| 65 66514 11,304) Elee Storage Bittery..No par| 62'4 Jin 2} 70% Jan 3)| 50!2May; 66 Dec 
*10 11's 10 10 | *9 11's *9 Llig *9 1113} *9 11's 10)| Elk Horn Coal Corp...... 50 10. Jan22) 10!'2 Jin 22| ll Dec| 145g July 
*2 212) *2 212} * 2'2| *2 2\e 214 214) 214 214 70)| Emerson-Brantingham Co-100} 2 Jan 5) 2'9 Jan 3!) 7g June} 3le July 
6912 69!2| 69 69'e| 68 637s 68's 68\2 68 68\4 68!4 638!4 2,109) Enlisott-Johnson Corp... 50| 63 Jan 27] 72 Jan 9 557g May 73%3 Dec 
11210 115 |[*113!2 115 |*113% _.__|*11334 114 114 114 |*113%, 114 | 109) Do pref_. 100] 112's Jan 21) 114 Jan29)| 105!'2 June) 115 Jan 
*18lo 20 *18!2 20 | 1812 18g) *18!2 1912) *18!g 19!2) *18'2 1912 100) Exchange B iffet ‘Corp- No par| 18*3 Jan23) 19’, Jan 3}| 18 Dee| 2412 I4ug 
*214 3le *2\4 3!e *2\4 3le *2\4 Sie *2)4 Blo} *2l4 Tl cancenl PEE GIR. caceccoddos 25 7 2'2 Jan l )| 3. Jan 5}! 2 Dec} 4lo Jan 
*34 34%| 34 3414) 33% 3414) 33% 34 | 33% 34 | 3414 3414! 1,700) Fairbanks Morse...-.-.-.100) 32'4 Jan 2) 357’ Jan 7|| 25'2May| 34 Dee 
961g Q97le| 95 9614; 9314 95 941g 95 | 93%, 95%) Qtig 9514) 19,000) Famous Players-Lasky.No par| 93!4 Jan 27| 199% Jani10)) 61 Jan| 98! Dee 
*106l2 107 107 108 | 106 106'2/*105 107 106 =106 106 105 60} Do pref (8%)..------109) 195'4 Jan 19) 110 Jan 8|| 87% Jan} 108!2 Dec 
136) §«136'2} 135 135 |*132 13310} 133 136 134 135%34)*133 134 | 1,100) Federal Light & Trac _Nopar| 114'2 Jan 3| 137 Jan 9|| 74!2 May! 12219 Dec 
23's 231s 22 23 | 20!2 20'2 20% 20%, 2 21 |} 2 23 909, Feleral Mining & Smelt’g.190) 3g Jan 28 25 Janil9 | 5's Apr| 24%, Dec 
6llg 6154) 61 6112! 61 61 61 61 *60le 61 | 61 62 | 2,300 Do pref -100} 60'4 Jan 5 6414 Jan 15]! 4ily Jan 64!6 Dec 
*155 160 15712 161 159 159 |*156 158 |*154 158 | 151 153le 1,100; Fidel Phen F ire : Ins of N Y .25| 147'2 Jan 6, 13614 Jan12}| 118 Mar) 146 Dec 
#12 13 13 13 *12le 13 13 13 | 13 13 *12!lo 13 400) Fifth Avenue Bu3_....No par| 12 Jan 8 13) Janis 9e Jan 13%, Jan 
240 272 shee! eacel Cane weeel enne. wane ae --- ----| -----.| Fisher Body Corp.....No par| 239 Jan 2) 230 Janil2j| 163 Jan| 240 Dec 
11% 12 115g 12 115g 12 115g 117% 115g 117 11's 1134) 17,800) Fisk Rubber_.........No par Il Jan 23 13% Jan 2)| 5'o2 June} 137g Dee 
*81 82 | 280 80 *7853 79 *79 79'8 79\ig 80 79's 79le 1,099 Do ket prel.ccécccecolkee 75'2 Jan i6 85le Jan 14/| 38's July 86 De? 
*8314 8414) 83!4 8314] 813g 83lg 81% S2l2} 82 825s! 82's 8334 12,509 Fleischman Co__-.-...No par| 81% Jan27, 86t2 Jan 2|| 44% Jan| 90% Nov 
99 100 | 99's 101% 101 104 102° 106 10314 105°3) 10334 105 | 35,689 Foundation Co___._---] No par| 90 Jan 6 19 Jan -8|; 66'2 Jan! 9453 Dec 
1012 10!2! 10 1014 97g 10 97g 10 | 10 11 | 10% 10!2) 6,700 Freeport Texas Co_....No par 97g Jan 2) 1134 Jan 2!) 7lo Sept: 137g Jan 
7| 7 7%) 6% 7 714 74) 7 784) 77% = | 3,990| Gardner Motor_...-.-! Vo par| 4'g Jan 2 8% Junt2|| 3% Oct] 7 Jan 
5410 55 | S54lg HAly 53 54 54 54 *53lo 54 53 53 709| Gen Amer Tank Car_..No par 51 Jan 5 539 Jan 10 3512 May| 53 Dec 
#98 99 | 98 98 *98 99 *98 99 *91 99 *983 99 109 . i eS -100! 97!2 Jan 6 99 Jan I19}} 92 Feb} 99!2 Dec 
5734 5314 573g 5834) 57 5338 57'4 54 53 69Dle 53le 61 34,200! General Asphalt..........100 55'g Jan 19 63% Jan 2| 31% Apr; 63% Dec 
*96 9Gle 9914 QOl4 97 97 9914 Q9l4 9912 100 99i2 100 1,699 | 7? | eae ---10)} 93'9 Jan 5 1090 Jan 2}} 7i'g Apr; 100 Dec 
*140 144 14114 142!0, 14334 14334, 14214 14214; 141 142 |*143 145 1,099, General Baking -.----No par; 110 Jani6 147% Jan 2 93 Jan) 160 Sept 
*95 96 | *94 96 947g 95 94354 QG5l4 95 95's 95 95 2,000] Ge ral Cizar, Inc........100 14\4 Jan 28 30 Jan 10 8214 Apr; 9853 Dec 
#10614 108%4.*107 108%, *107 103834 107 107 |*10514 103%4)*10612 103% 109 Do pref... .------19)} 103 Jan 3, 19838 Jan 5/!} 101'4 Mar} 106 Dec 
*108!l0 112 |*108'4 112 |*108'4 112 |*109 113 |*109 113 |*109 113 . : Do de yenture pref....100| 107 Jun 5 199 Jan23 100 Apr 109 Dec 
310 31012) 307 310!2) 305 3038!2) 303!2 30634) 30312 30712, 3044 309%s! 21,30)! General Electric_._.......109) 392'2 Jan 12; 329 Jan 2/| 193! Jan! 322 Dec 
Il'g 114 Il'g Illy Lil'g Il'y lil', Ill, llig Il', Il'gs Ll 8.0909 Do sacl —— 10 ll Jan 2 Li's Jan 3 10's Apr ilts July 
7414 75 73!0 7453) 73lqg TAlg 7T3\g TA%% 73% 75 737s 747g 181,009 General M >tors Corp -_No par| 65, Jan 5 75.3 Jan 23 55% Oct 6673 Dee 
*90 95 *90 95 94 94 *90 95 *90 95 *9) 95 109 Do pref_- osecesoar 9s Jan 9} Qtle Jan2i 80 June, 93 Dec 
*90 95 94 94 94 94 *90 95 *90 95 *90 95 290 Do de stock (6%)-.-.109} 92'2 Jan 8 9 Jant3 80's June! 93! Dec 
1062 1065s} 10673 107's! 107 107!4; 107 108 108 109314 108 19353 6,409 Do 7% pDref..-.. ..-10)} 192 Jin 5 108% Jan 39 95's July! 103!2 Dee 
44 4410 4354 44)e t3le 44 44\g 45)4 450 46%8 45's 47!2| 97,109; General Petroleum_...... 25 2 Jani6 47'o Jaun3) 38% June 45 Aug 
#55 56 551g 55'2) S4lg 55 D514 55%) *54 55'4| *54!e 55 1,090 General Refractories...No par| 53 Jan 7) 53%l2 Janit| 3 June) 55 Jan 
525g 53 515g 522 52 H2le D144 53'4 53 53\4 53\g 5t!e) 10,090) Gimbel Bros_.........No par 5'\43g Jan’ 57 Janis 47's June| 6473 Dec 
#103 105 |*102 104 103!g 1032's; 103'g 103's| 103 103 |*103 103!4 30) Do pref..............109] 103 Jan29) 10%3'4 Jan 20 99 Jan; 107 Sept 
2314 2314) *23 24 | *23 24 23 23 23 23 23 23 4090) Ginter Co......-. eee par| 227g Janl5 25'2 Jan 3!| 21 Dec 27%g Nov 
1314 13'4; 13!2 1358) 131g 1334) 1334 147g) 147% 1514! 147% 15's) 23,999 Glidlen Co. ___.--..-- No par| 13 Janil9, 15, Jan29 8 June) 15 Nov 
4114 41'2) 4012 4012} 40'4 40!2) 4012 4112) 4112 4112) 41 4l!2} 3,309, Gold Du:t Corp_....-. No par, 49 Jan 5) 42% Jan 2| 28t9 Apr) 43% Nov 
42%, 427! 40 42'3! 40% 42%! 417g 44%’ 42!4 4512 41lg 437%| 26,20) Goodrich Co (B F)..-.No p ur! 36% Jan 5 43'2 Janl5)! 17 June’ 38 Dec 
| ! 
*941o 95 9412 95 | 95 96 | *9410 95 | 94 9410) *9410 95 | 1,200 is Nh o> ..-109| 92 Jan 3) 96 Jan19 70'14 May! 92 Dec 
89 894) 85 89 | 88 88 87 88 88 8384! 88 89l2| 4,409' Goodyear T & Rubpfivte.10)| 85's Jan 6 93% JainlO|] 39 Jan) 9053 Dec 
*106 106'2;*106 106'2) 106 106 |*103!2 106 |*105!e 106 10512 1052 20) Do prior pref._........10)) 10344 Jan 5| 107 Jan 22 $8!4 Jan} 108's Dec 
19144 19 1914 19'4; 18% 187%) *18!2 19 1814 1812) 18 19%4| 2,409! Granby Cons MinSm & Pr.100| 18 Jan30| 21'4 Janit 12'2 Apr) 21% Dec 
Sig Ble) *5 534 5 5 *4 534) *419 5 419 853g 80)| Gray & Davis, Ine_._.No par 414 Jan 2 7‘, Jan 3 2le Oct 9g Jan 
925g 931g} 927% 937, 914, 9253) 913, 92%) 917% Q2i2' 92%, Q2ie! 4,200, Great Western Sugar..... 25) 91 Jani16) 94 Jan 7 83'4 Oct) 967%, Dec 
17 | ae ss 18 17ion 17%, 17'2 17 17's 17le 17!2 18 1,39), Greene Cananea Copper. 2.100 17 Jan22 19'4 Jan 2 10 May; 21% Dec 
5%, 534) 5%, OG *5%, «6 5% = % 534 54 55g 5g 700 Guantanamo Sugar_...No par 55g Jan 3) 6lo Jan 5 47g Nov’! 10!s Feb 
871, 88 | 86 867s, 853g 863g) 85i4 87 857g 8744, 87 83's 15.800 Gull States Steel om 100; 84 Jani6&; Olly Jan 3 62 May! 89l4 Feb 
323g 3314) 3212 33 3214 3212! 31l2 32'2| 314 32 3114 317s) 17,200) Hirtman Corporation.-.No par) 3114 Jan29, 37!2 Jan 7|| 31 Sept! 44% Feb 
38 38 | 37!2 38 | 37l2 37%| 37!g 3712) 36% 3812! 37% 377%%| 6,200, Hayes Wheel-- .----109] 35% Jan29) 43!4 Jan 3)| 3214 May; 527% Feb 
*48lo 4834) *483, 48%) 48 48!0| 4753 43 | 4814 4814) *48 4810 90), Hoe (R) & Co Class A__No par| 47 Jan 13 43/5 Jan 9 45\4 Dec; 51% Dee 
*46 4612) 46 46 4534 4534) 4514 4614) 46 6 447, 45 990, Homestake Mining....-_.109 43 Jan 2} 59 Jani12 35 July) 56'2 Jan 
3614 3612) 36'!4 36'2) 36'4 36%) 3612 36'2| 3614 3612) 36% 36'2 4,200) Household Prod, Inc___No par) 3tlg Jun 5) 374g Jan29 314g Apr) 38 Nov 
807, 815s 7934 82% 80's S14, 81%, Sle 824, 85 83!2 84l2) 31,309 Houston Oil of Texas_._..100 77'2 Jan 5 85 Jan 29 61 Apr 82!e Feb 
35%g 36 35 35/2 3412 344, Stile 5'8 34%, 35% 35 35°83 15,300, Hudson Motor Car_...No par 33% Jan 5 35 Jan 23 20'2 May; 36 Dec 
*15!2 16 | 15%§ 15%) 15°53 16 155g 1534, 153, 16%4! 155g 1573 7,000, Hupp Motor Car Corp... 10) 15's Jan21) 1944 Jan 5 ll'g May} 18 Jan 
Cin. Mann: om . eae! tnac ane «wee Amadl ova weasel acacaal Sessa 1 Jan 5 1'y Jan 8 lg Jan 2%, Dec 
*7 9 *7 9 *7\4 9 *714 9 74, «73g! *7lg 001 DO PPil...<-o<coes<s 109 6 Jan 5 73, Jan 29 33; May| 10 Dee 
17 712 1614 16% 16%, 17!'4 1714 184 183, 2)lg 197g 2314 149,100 Independ ont Oll & Gas. No par, 13'g Jan 5 2, Jan3) 34 Sept). 1614 Dec 
*16!2 17 | 16!2 1612) *1614 17 *16\2 17 *16'2 17 *16lo 17 200| Indian Motocycle_....No par) 1614 Jan 8 20 Jan 3 15's June) 25'4 Feb 
653 6% 71g 75g 73g 748 67% 87il2 714 (734 71g s- 75g! : 11,000) Indian Refining_.-.. -_- » 0 5le Jan 2 74 Jan 29 3% Apr} 7'g June 
*85 91 '*85 91 | *85 91! *85 = 91 *85 91 *85 91 a4 ee Wiicnsscattunes 100° 80 Jan 5 95 Jan 7 60 Mar 75 Dee 
} j ] 

47 47 46 47 | 4612 4612) 4612 4612! 4612 47 467, 497! 15,000| Inland Steel_...-...--1 No par| 45% Jan 7| 497% Jan30|| 31's May| 48% Nov 
*108 10912;\*108 110 |*108 110 |*107!2 109! *107!2 110 109!2 109! 100  ‘\, eee No par| 107. Jan 3} L110 Jan2z2z)\ 101l', Jan! 107% Dec 
30 30 | 297% 30 | 28lg 295g) 283, 2933) 291g 29%) 2914 30%3| 6,300) Inspiration Cons Copper... 20) 28's Jan27| 32% Jan 12 22's Feb, 337%, Dec 
Allg 11'e} 115g 1134! 101g 1053) 1012 114; 10!g Li's) 11 1253, 5,400) Internat Agricul new __No par| 7'g Jan 7) 12% Jan39 3 June 9%, Jan 
11210 114 |*112!2 114 | 112 113 112'g 113 112% 113 113. 1113's 1,590 Int Business Machines._No par} 112) Jan27, 119% Jan 9 83 Apr, 1187, Dee 
#533, 5414) 5314 54 53% 53!2! 54 54 535g 54'!g' 533, 5614 5.739) International Cement..No par| 52 Jan 5| 5)14 Jan 30 403, Apr) 5912 Nov 
219 32!2| 321g 33 | 313, 32!g/ 317% 3212, 32 32!2, 32!g 32!2 11,400 Inter Combus Engine..No par 314% Jan2l 37', Jan 2 22 Mar; 39 Dec 
10844 10912) 10714 108'4) 106!2 10714 106!2 1085s; 107 1087) 107!g 10814 5,709) International Harvester_..100| 105's Jan 16] 110% Jan 23 78 Jan} 110'2 Dee 
©1143, 11513) 11434 11444) 114% 11434 *114!2 115 | 114% 11434 11419 11412 500| Do pref.- -- 109| 11419 Jan21| 115 Jan 3}} 106 Feb) 115!2 Nov 
#123, 1314; 12% 1314 13 13!g| *12%, 13 12%, 1312 13 13% 7.0)0 Int Mercantile Marine. ---109} 12! Jan 6 137g Juni3 6% Jan; 155g Dec 
4473 45 | 4412 4634) 44% 4614) 45's 45!2) 4514 4612) 46144 48 | 32,100 Do pref_. 1 43'\4 Jan 5) 48'4 Jan 12 2612 Mar! 4733 Dec 
2614 2612) 25% 2612) 25% 2614) 257% 26%) 26 26% 26 28 | 83.999, International Nickel (The). 25'4 Jan i5) 2 Jan30|| 11!g May] 27!g Dee 
96 96 | *965g 97's *96%8 97's) 977g 977%; *963%, 98 9712 9712) So ee WS 6 en ews ino 94 Jan 6) 97% Jan28)| 75!2Mauay| 95 Nov 
5612 57 541g 5612) 5414 55'2) 55lg 56'2) 56 5673 5573 56!2, 13,809 International Paper_-___- 109} 54!g Jan26) 62 Jani3)| 34!2 Apr} 60 Dec 
731g 73le “72 7319| *72 73le| *72 73'2| 73l2 73t2| *72 7319 300 Do stamped pref_____- 100} 73 Jan 8) 74% Jan 12 62'2 Mar) 747 Oct 
11612 11612'*11512 116 | 116 116 115!2 115'2 *115 116 ,*115 116 300) International Shoe_.-__2 Nopar| 115 Jan 2) 117!2 Jan 14 73 Apr, 119 Nov 
#119 12012 “119 120!2/*119 12012 *11914 12012/*119!2g 12012 *11912 12012) -.___- i Seep ioeent 100} 11912 Jan 8 119!2 Jan 8 | 115!4 May| 119!g Dee 
9112 92 | 91 91%) 90% 90%; 90% 91 | 90% 93 | 92 93 | 4,200) Internat Telep & Teleg._.100; 90 Jan 5 984 Jan 3)| 66 Feb| 94 Dec 
2419 2514) *25 2514) 25 25 *241o 2514) *25 2514; 2514 25%, 500; Intertype Corp____... No par 247, Janl5| 26'2 Jan 5)| 24!2 Dec); 3212 Mar 
it Geen Ao. cine ees ean Bees: (ake wid ahecl) Goaes. - back odacau Invincible Oil Corp._...No par} 15\2 Jan 2) 22% Jan 9 10'2 July} 16% Jan 
*84 92 *84 92 | 82 82 | *80 8934; 86 86 | *80 89%4 200 Iron Products Corp___.No par| 8 Jan27; 99 Jan 7}; 39!2 Apr! 100% Dec 
20 20 *1934 20!2) *1934 2014) *1912 1934) 191g 1912) *191g 193% 200; Jewel Tea, Inc... .._- 100} 18!2 Jan21) 20!2 Jan 3}| 16% Apr) 23% Jan 
#10312 104 104 104 ‘'*103'2 105 | 103'2 104 |*103 1040, 104 104 | 609! a ee 100' 10: 2'9 Jani9 104% Jan 8! 78 Mar! 106 Dec 

* Bid and asked prices; no sales on this day. z Ex-dividend. & Par value changed from $100 to $50 and prices on that basis beginning June 3. a@ Ex-rights. 
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Foe sales during the week of stocks usually inactive, see fourth page preceding. 


PER “SH ARE i ~ PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. Range for Previous 
caiehinkaaaah as] SOF NEW YORK 8TOCK On basis of 100-share lots Year 1924. 
Saturday, Monday, Tuesday, Wednesday , Thursday, Friday, the EXCHANGE A RSE IAG, NR ena 

Jan. 24. | Jan. 26 Jan. 27. | Jan. 28 Jan. 29. Jan. 30 ee Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share $ per share | $ per share | Shares.| Indus. & Miscell. (Con. ) Par| $3 per share | $ per share |\$ per share $ per share 
*18le 19 lg 1853 19 19 *19 19 19 19% 19% 700 Jones Bros Tea, Inc_._....100, 18'g Jan19\ 207% Jan 3 14%, Sept) 271!g Jan 
44'4 44le : 44 42 437g, 4214 44 44%, 45',) 12,700, Jordan Motor Car_-.---! No par) 42 Jan27| 52'4 Jan 3 21% May) 5253 Dec 
by 5 : 5g) ng 5 1 7, 15,700 Kansas & Gulf Jan 5 114 Jan 28) lg May 1 Jan 
#2414 25 Big 25 23% 224 3,600) Kayser (J) Covtec_- 22 Jan30| 27% Jan 5 161, Aug) 38% Jan 
*86 89 *80 Do ist pref_._. 912 Jani2 90 Janil13 77 Aug : Feb 
16 16 , 5! 15 6,400 Kelly-Springfield Tire. ____- 25 5g Jan21 17% Jan 3 934 June; 3! Jan 
*441, 50 ! *44 200 Do % pret Jan22; 51 Jan 5 33 June Jan 
*50 52 , | *50 | Do 6% . 52 Jan10 52\l2 Jan 7 49 June Jan 
9512 Q5l2) *¢ 98 94 .700 Kelsey Wheel, Inc 9212 Jan21, 101 Jani: 76 May Dec 
55 555 5414 554) 53% 4g| 56,700 Kennecott Copper -- ---/ 53% Jan27) 67% Jz 5 34\g Jan 57% Dec 
17g S | 17g 1,900 Keystone Tire & Rubber... 10 Jan 9 2'g Jz llg Oct 4g Jan 
80 80 82 | 78% 506; Kinney Co........-..-1 No par} Jan28 87 B d 5214 May! 8614 Dec 
*466 470 j 470 |*462 1,300 Kresge (S 8) Co Jan28 510 an29 | 287lg Jan 475'4 Dec 
34 34 é 34!2! 34 1,600, Kresge Dept Stores_...No par| 31!2 Jan2l1 $534 J 4212 Nov 6273 June 
125!2 12644, 128 1: 341 1337 3,200, Laclede Gas L (St Louis) -.100 4 Jan 5 139 an: 79 Jan 113 Nov 
*12l2 1412) *121g 1314) *12l2 1,100 Lee Rubber & Tire._..No par 214 Jan 5 1312 Jz f 8 May 17's Jan 
*65l2 66 65 65'2| 64 900 Liggett & Myers Tob new... 25 Jan27 67% Js F 50 Mar 68% Dec 
*116'2 118 (*116!2 118 117% 100 Do pref_. a Jan 16 ly . 1147, July, 121 June 
64%, 65%, 63%, 647%' 627% 6,400 ne US 25 j27g Jan 27 75 487g Mar 68!2 Dec 


7014 714) 69i2 70 | 69 4,300 Lima Loc Wks tem ctf_No par ilo Jan29 74% Jan14 56 June 71 Dee 
2312 23i2° 23l2 23le' 23 10,600, Loew's Incorporated._..No par) 22!4 Jan 6 2 Jan 12 15's June 25 Dee 
3,100 Loft Incorporated No par > Jan28 57g Jan 12 5lg Apr 8% Jan 
| 1,000 Loose-Wiles Biscult.......100 Jan 27 'g Jan 12 50 Mar 84 Nov 
2| 31,400) Lorillard new............ 25) Jan24 377%, Jan13 33% Dec 40'4 July 
1103 4 34 100 Se Mivccecacesncesae Jan 6 Jan 12 12 Nov 
% 2034, 2114; 58,200, Louisiana Oil._._.......No par 3344 Jan ; cS . Pees 
37% 3812) 4,700 Ludlum Steel_........No par| ; Jan Jan 19 Oct 
75g *1164 200' Mackay Companies-_--_---.100 f Jan Jan 24 Jan 
2 13314 139%) 96,400| Mack Trucks, Inc_._..No par Jan Jan 30 5% Apr 
*105!e j 599 Do Ist — ere Jan Jan 5 9! Jan 
le 10014 ( 300 Ss ) =a 100, 9 Jan 2 Jan 29)| Apr 
*114 | 290 Do 2d pald_..-- Jan 29 9° Oct 
75\4 5 3, 200 Macy (R H) & Co, Inc_No par 2 Jan 10 59 May 
40% 5,200 Magma Copper_.._....No par Jan 2 26's June 
3214 3: 11/900 Mallinson (H R) & Co_No par Jan 23 Mar 
*84 > | 100 Do pref ~ .100 Jan 16 % July 
*50 f 500, Manati Sugar Jan 7 5 July 
*78 : a % Do pref_- f Ji 5 s Jan 6 Oct 
4419 45 1,900, Manhattan E lee § Supply No par 37g Jan ; § Jan 3 3!4 Mar 
2612 27'g' 4,600 Manhattan Shirt._....... 25) 25lg Js : Jan 3 Dec 
*29 4 29% 1,200 Manila Electric Corp “No par, 2° ‘ ‘ Jan 3 34 Dec 
34!4; 67,109 Maracaibo Oil Expl...No par 5 ‘ : Jan 30 5g Oct 


| 

4558 156,700 Marland Oll-_- 3814 Js y : Jan 29 29 May) 

11% 1 990 Marlin-Rockwell _.-.-/ %q Jar 2%, Jan 22 Jan 

3414; 33lo ; 1,500 Martin-Parry Corp....Nopar % 2: 37! Jan 7 Nov 

55 55!2 57!2 5,900 Mathieson Alkali Works... 50 ! Ji 57% Jan 2 295g May 

80's ¢ 27,300 Maxwell Motor Class A___109 i an ‘ Jan 13 Apr 

34 35) 3: } 33% 3414 35% 3: 35% 37,490 Maxwell Motor Class B No par ; an? Jan 13 Apr) 

106 106 103!2 105'2 105%8 106! 1067, 10744 jg 107i2) 8,709 May Department Stores___109 lo Jan 27 Jan 2 $2'0 Apr 

*91 92 *90 91 *90 91 *90 { f 91 309 McCrory Stores Class B No par, § Jan: Jan 13 5 Oct, 

1644 16%, 16%, 16% 165, 165 *16% lg 17 | 990 McIntyre Porcupine Mines__-- ‘ “ Jan 2 53 Dee 

*98lo 997.) *99 997g! Q9le Q9le) *99le 99% gy 997g 390 Metro Ellison Power__.No par é 99’, Jan 30 9014 Apr 

| 187% 8%) 18% 19 19 19 *187, j 19 1,309, Metro-Goldwyn Pictures pf_27 30 CU Jan g Jan Ll: 3 15 Sept 

16%4 165, 17 16'2 17% 17 17'4 17 5 j 17'4. 19,309 Mexican Seaboard Oil_.No par £ Jan: 22'2 Jan |} 141g Jan 

234%4| 233g 2358) 23!4 2312) 23 23'4 23'!g 234 3) 23%4; 6,400 Miami Copper. 5 2: d § 24%, Jan 1: 20 May 

2 = 15g) lle 15g Ilo 15g 2 Ile Lig ; 15g 10,300 Middle States Oil Corp_- -- J: ‘ 5g Jan 13 | 1 Aug} 

*102 102!2*102 10212) 102 102 10l!2, 101 10112 *102 — -102!2 40) Midland Steel Prod pref___109 Ji ; Jan 91'2 June} 

*29 30!) *29 30!2) *29 30'8 t 30'8 *25 30 *258 30 ...-| Midvale Steel. 59 an ; 30'g Jan | 23!e Oct 

*69 6912) 685, 63%) 68!4 65l2 8 658 68 { 70 700) Montana Power_-_--.----109 : 6114 June 
5234, 53's) 5llq 527, 50% 514%) ! 515g 490 Montg Ward & Co Ill corp..10 2134 May ‘2g Dec 
2410 2434) 24 : 235, 2 2319 237s 70) Moon Motors_._._- No par 17'2 Oct) 27!2 Feb 
B82 8 *s| Slo Bly} 3g 5 ‘ Slo 890' Mother Lode Coalition. No par, 6 May 9\4 Feb 
*15 15 *15 : 15 g i 15 40) Mullins Body Corp ---No par 9 Mar, 184 Dee 
*33le 33%| 33% 33%) 3314 3: 3: 33'2 49) Munsingwear Co_-- __No par| | 29'!g July! 3914 Jan 
24634 246441 227 240 | 229 23612! 244% 270 4,590, Nash Motors Co_._...No par Jan!19| 96!2 Apr) 204 Dee 


10412 104!2) 104le 10419! 1044 1044g *102 103 *10 42 400 oe Oo secue ( 3%, Jan21 Jan 16 98'\4 July; 10453 Nov 
7 7\4 7 7 63, 673) Gle 4090 National Acme_._.--- ; 3g Jan 9 Jan 13 3%, Oct, 10'g Jan 
70'!9 7O0i2 70 70% 70 70'\4) 68le 11,009 National Biscuit 25) lg Jan28 Jan 2 5014 Mar, 77'4 Sept 
#122 #126 (*122 125'4|)*122 Seta Do pref_- : 5 Jan 7 Jan 3) 120'2 Jan) 126% Dec 
70'g 72'4| 73 78 | 75 5 : 5! ‘ 31 74 4,600| National Cloak & Suit_- j Jan 20 Jan26 | 44 June) 707%, Dec 
100 100 | 100) 100!4, 10012 10012)*102 é Y le 103le 1,100 Do _ pref_. 9° Jan 13 Jan 29 9llg Mar! 1007 Dec 
47 47% 4714 48%) 47 4773| 47\4 473 2 3g 481l4° 10,000 Nat Dairy Prod tem ettsNo par 2 Jan 2 Jan 26 30's Apr, 4414 Dec 
Jan 8 35'4 Oct 43 Jan 


397, 39% 39%, 40 | 40 40's 40 
100 100 100 100 10012 10944 *100l2 Jan 2 92% June 101 Dec 
Jan 21 3f )! Aug; 54 Dee 


*58 59 60 6143 60! 61 614 
355, 3553) 35 35'2| 34l2 35 | 35l4 Jan 21 Sept; 447, Jan 
88 88 88 88 *85 89 | eata Jan 12 Sept; 89 Jan 
16012 16012) 15934 15934) 156!4 159 156! Jan Apr, 16914 Aug 
*116!2 117 116%, 11644 117 117! \4 +1161, 2 May, 118 Sept 
Oct; 72! Feb 


67lo 68 | 67 + Hy 67 
14%, 15 | *15 14% Jan 1634 Dec 
5214 52'4; 52 : 5Ole Apr; 57 Dec 
*5534 575g) *555g 5g) *555g Jan 57 Dec 
34 2 2 34 | 33% June 37 Deo 
27!2 2| on ‘ | 2612 an 37's May 
uw * 5 | oa” Feb 5514 al 
. | *48 Sept; 47 May 
*28 23 28141 2814 2814! 28lg June’ 29 Sept 
Jan 45 Dec 


4314 4319] 42% 43%! 421g 42%! 421, j 
Jan 50% July 


467, 7g | : 37g 334 467g! 4634 
*8 334) ¢ 9 9lo Jan 30 Apr 912 Dec 
Jan 16 Mar 83g, Oct 
Jan 7 8 May! 30 Jan 
Jan 2 Feb 29 Dec 
Jan 10 5g June 92 Dec 
Jan 30 4 Nov. 117g Jan 
Jan 39 Oct; 743, Mar 
Jan 3 7 May, 47\4 Jan 
Jan 10 'g Jan 105 Dec 
Jan 16 Apr 10% Jan 
Jan 29 4! Apr 584 Feb 
Jan 3 97g May 16i2 Dec 
Jan 20 89le Apr 102% Dec 
Jan 29 Feb Dec 
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40 2,300. Nat Department Stores No par, 38'2 Jan 2 
100 1.030 Do pref_- .109 Jan 16 
60\4 4.700 Nat Distil Prod pret ..No par 52'2 Jan 
35 2,999 Nat Enam & Stamping 1003: Jan 
Do pref_. ara aa ~_109 1g Jan 
National Lead___...-._.-100 56 Jan 2° 
Do pref.._. eS } Jan 
National Supt aly ais alien 5 Jan 
Nevada Con3o0l Copper_._.. 5 4 Jan: 
NY Air Brake tem ctfs_No par f Jan 
20 Qneee B..n«ccenl No par| 5453 Jan 
aw York Canners_._.No par| 3: Jan 
New York Dock..........100 Jan 
Do pref.... Jan 
Niagara Falls Power ee Jan 
Do pref Jan 


North American Co_- 3 Jan 
Do pref_. ~ - 50 %g Jan 

2 Nunnally Co ( The) - _No par Jan 
*5l2 | *5lg 6 i 6 *5le 7 Ontario Silver Mining... _.190 Jan 
*20 2019) 2 ‘ | f 20 *18 21 109 Onyx Hosiery_.--. y Jan 
*25%4 = 26% 26 26 2534 25% 257g 26 26 26 26 26), 4,900 Orpheum Circuit, Ine Jan 
91'4 9114) 2 Q1le 9173, 91 9173) *90 9073 90 9% 1,590, Otis Elevator (k) Jan 
10}g 5 3 104g! 101g 1012) 10% 11 11 1l!2' 34,700 Otis Steel Jan 
*61 iy 3 j } j 62 *61 6234, 62!2 62!2 634 64)4 . 700 Do pref_. Jan 
46'8 j j 54 55g 46!3, 45!l2 473g 463, 473g 4610 467, 700, Owens Bottle Jan 
10312 103!2)*10312 | ‘ 10312, 103) 103l2 103!e ae le 104 "800 Pacific Gas & Elec tric. ‘come Jan 
*9 934; 95g 9 ¢ 934; *9 9%! *9 ¢ 9 200 Pacific Mail Steamship ---- Jan 
587s 6033) 59l4 607 5912 6214) 6214 6458 627, 6: 53'2 547g 304,800 Pacific Oil Jan 
1514 15!2, 154 15° : 15'4) 15 154 15 f 5ig 15!4 12,300 Packard Motor Car Jan 
£104 -....|*105 5 105 |*105 106 (*105 j 5 105) 400 Do pref : Jan 
6553 6633! 6554 3g} 6633 6333; 68!2 695g) 68!2 ; j 70% 57,000 Pan-Amer Petr & Trans... 5 Jan 
6514 6573) 6 5M 753| 665g 68l2) 68l2 6973) 69 70% 318,000 Do Class B___...-.... 50 33g Jan Jan 29 14 Feb B45 Dec 

5 5 | %) 5 5. 45, 4%) 4% f 5'4, 8,100) Panhandle Prod & Ret_No par 3 Jan Jan 26 12 Sept 4's Jan 
61% = 1%) 91% "1% = 17g) 1% 7g] #18 3% Og Parish & Bing stamped_No par lg Jan 12 34 Jan 12 July) 1% Dee 
*33 © 33le ‘ 3314, 33 33 | 3212 33 3234 3314) 32% 3314) 3,000, Park & Tilford___-__-_-! No par, 32'\4 Jan16 35!2 Jan 10 24 Sept) 35%, Dec 
21l2 as 217%; 1912 20 | oe 20 19% 1S 19'4, 2,000 Penn Coal & Coke....-- - 50 9'4 Jan 30 3 Jan 2} 184 Nov 30!g Jan 
254 | 2% 3 |  2l2 2% 2% Zig 27g) = 21g 27g} 81,200) Penn-Seaboard St’l vtec No par % Jan 6 Jan 9 1's Oct) 414 Jan 
115 115 sia! *115 116 | 115 115% 11 ate 114 114 2 d 113’g' 2,600 People’s G L & C (Chic) _..100 , Jan 16 Jan 22 9234 Apr 11912 Dec 
543g 54le! 541g 54lo) 54lg 5414! 54 541g\ 54 5414) 5S 537g| 3,600 Philadelphia Co (Pittsb)_. 50 5: Jan 30 5 Jan 7 427g May, 571g Dec 
*4614 47 | *46 47 4612 4612) *4614 47 | *46 4612 471g 100, Do pref_- 50 Jan 5 Jan13 42% Jan) 47 Jan 
49 4953) 4! 4834 497g, 485g 491g 48 487 48%, 14,800 Phila & Read C & I wi_No par Jan29, 52!2 Jan 9| 34!2g Mar! 5414 Dec 
*483, 4934) *4833 *48lp 49 *4834 4910 *4734 4810) *4734 812 Bee. MEE sscmanceacs No par Jan 23; ! Jan 23 35 Mar, 52% July 
78 *70 | *70 78 *72 78 *72 78 | *72 78 Phillips-Jones Corp_...No par, 75 Jan19 1g Jan 12 44 May! 88 July 
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7 | 
15 1414 1: 141g 1412) 14 141g 14 1414! 1334 141g) 4,200 Phillip Morris & Co, Ltd..100 3% Jan 30 4 Jan 5 11 July) 23%, Jan 
4234) 4212 43% 15g 431g) 4273 4453, 4412 4533 4453 4553 188,300! Phillips Petroleum___.._No par| 36% Jan 5 55g Jan 30 2812 Oct 2 Apr 
13 13 J 1314) 123, 1234) 121g 13%) 1314 1353! 6,600! Pierce-Arrow Mot Car_No par 2 Jan29 5 Jan13 61g May) Dec 
4612) 46%, 47° 48 | 4634, 46 4912! 47i4 487s) 6,300 Do pref-- 109 j Jan29  5llg Jan13/ 181g May) Dec 
893g; 893g §°"s 2 8 89 | 8834 8834) *8712 887g 300 Do prior pref § Jan 9 90 Jani12 5912 June } Dec 
212 23g 213 me 2: 212 23 0 2ig 214 + 2te) 12,200, Pierce Oil Corporation_-_..25 34 Jan 2!2 Jan 21 lig Apr Jan 
3312 2 33: 31g 34 | 34 34 337g 337g! 3,100, Do pref | 25lg Jan 3553 Jan21|| 20 Mar| Jan 
612 ; 634 653 634 65g 634) 51,800) Pierce Petroleum D 534 Jan 634 Jan 26 43, Oct! Dec 
5llg_ 5: 1 é 5lte} 5llg 5212) Slle 5lt2| 1,500) Pittsburgh Coal of Pa 7g Jan 5412 Jan 13 477g Dec Mar 
*97lo Of 2 Of 9734; 97!2 9712 Q7le Q7le 899 Do pref 7!g Jan: 99 Jan 5 947g Aug) Apr 
*101 ‘ 01 *101 102 |*201 102 101 101 | 200, Pittsburgh Steel pref an % 10212 Jan 8 95 Jan 3 Aug 
*59 83 | 59 59 58% 59 59-934 300) Pitts Term Coal rects 2, 63%, Jan17\| 587% Dee} Dec 
*8714 2 hs *8714 8712) *8714 8712) 87le 87le 300, Do pref receipts 857s : 88 Jan 6 83 Dec} Dec 
1414 1419} *14ig 1419) 14lg 1414 14's 141g! 1,000) Pittsburgh Utilities pref__.100| 141s 1512 Jan 2 97g Jan) Dec 
E *14 1412 late 14 14 | 14 14 14 14 | 600; Do prefcertificates_... 10) 14 15 Janl15 1l'g Feb! > 
9973} 96 98% 9419 96 9412 967s) Q6le 9612) 3, 700) Postum Cereal Co Inc_No par| 941p : 103%g Jan 2'| 4812 Apr| 
*114lo 117 |*114l2 117 *11413 117 *11412 117 |*114!2 117 |*114t2 117 Do 8% pref 116 é 117 Jani13, 110 £Feb 


oro tot 














* Bid and asked prices; no sales on this day, z Ex-dividend. 4 ga Ex-new rights. m No par. a &x-rights. 
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For sales during the week of stocks usually inactive, see fifth page preceding. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS | Range for Year 1925. Range for Previous 
— | for NEW YORK STOCK | On basis of 100-share lots Year 1924. 
Saturday, | Monday, Tuesday, Wednesday,; Thursday, Friday, | the EXCHANGE 
Jan, 24. | Jan. 26. Jan. 27. | Jan. 28. | Jan. 29. Jan. 30. | Week. | Lowest Highest Lowest | Highest 
$ per a $ per share | $ ver share | | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
67 A. 6614) 6312 6414 | 6 66125 64 6614! 65 66 | 7,100) Pressed Steel Car_.-..--.-- 100} 6llg Jan 2} 69 Jan23\| 39 Aug) 62 Jau 
ies ema 89 | 8812 89 | 8912 8912, 90 90 | 90 90 | 600}. Do pref............-- 100} 87 Jani6) 921!2 Jan 3)| 67 Aug) 90 Feb 
3014 307s 30 307g| 2934 31%) 30% 3119} 31 3214; 31!g 317s! 20,700) Producers & Refiners Corp. 50) 2734 Jan 6) 32'4 Jan29 22%, Apr) 431lg Jan 
71% 717%3| 70% 717s) 70 7034; 70 7012| 70 7014 70 7014; 20,300! PubServCorp of NJ newNo par| 67\2 Jani4;| 72 Jan 23 39 Mar! 70 Dec 
*100 *101 102 | 102 102 \*101 fe een. more 2S EE 100; 99 Jan 7| 102 Jan27 9612 Mar; 101!g Dec 
*110 11112/*110 113 | 110 110 11112 112!g, 112 112 |*110 113 | 500i DO 89 BMib.ccucccece 100; 110 Jan 5) 112'g Jan28)|} 9914 Apr} 115 Deo 
144 14414) 14212 14412) 14214 143 14234 14234) 14214 14314)z141l2 14112, 4,300; Pullman Company-.-..---- 100) 141!2 Jan30| 151%, Jan 3)} 11312 Apr) 1513s Dec 
4314 4453) 43 4353| 43 43 4314 4414) 43le 4414) 427, 431s) 6,300) Punta Alegre Sugar------- 50| 3912 Jan 2) 47\4 Jan 7 373g Dec| 6753 Mar 
3012 30%) 3053 31 | 3033 307g) 3012 32 3134 3210) 317g 3212! 78,900) Pure Oil (The).....-.-.---- 25) 2914 Jan 6) 3212 Jan29 20 June} 30% Dec 
10434 105 | 10412 10412'*105 106 | 10514 10514! 106!g 1061g'*10412 106 500 "s 3 ee 100} 10212 Jan 5) 106!g Jan29 92 Jan| 105'4 Dec 
6812 6973| 66%3 6875| 65!s 6634) 6453 6653) 62 6614; 621g 657, 157 7.010) Radio Corp of Amer...No par| 6412 Jan 5| 777g Jan 2 257s Oct} 667% Dec 
503, 5034) 5053 505s) 5053 507s; 51 51 507 51 | 51 Bl | 69,300) . ERO BOs wcosceccoees 50; 49% Jan 5) 51 Jan28 457g Oct; 50 Dec 
13312 13312! 13314 13314; 133 133 |*131 133 133 133 |*131 13314) ‘400! Railway Steel Spring----- 100, 133. Jan16) 141% Jan 5/| 106 Jan) 13712 Dec 
*36 37 | *35% ....| *35lg ....| %35% 3712) *35le 3719] *35% ....) ...--.- Rand Mines, Ltd-_-.----/ o par, 337g Jan 7) 35%, Jan22|| 30 Jan} 3312 Nov 
14% 15 | 147g 15lg} 1412 14%) 1412 14%) 141g 147) 1433 153s! 21,600) Ray Consolidated Copper - 10; 14% Jan30| 167g Jan 2 9 Mar; 171!2 Dec 
4814 4819) 47l2 481s; 463, 4714) 4733 48 | 48 48 | *471p 4814) 2 :900, Remington Typewriter....100) 46%, Jan27| 53!2 Jan 3 3214 Jan| 54l2 Dec 
*983, 100 | *983, 100 | *98 100 | *98 100 *98 100 | *98 100 | .-..-- ee. -BO8 Miiadesecuce | 100 Jan 2) 100 Jan 2)| 9014 July) 9934 Dec 
*108!g 112 |*1081g _-__|*108!g 112 |*108!g 112 |*1081g 112 \*108tg 112 | --__. eee 100 109 Jan21| 109 Jan21\| 9012 May! 110 Dee 
2012 2012) 20%, 2073! 20 2033! 193, 20!3' 193, 2014! 1914 20 | 11,500! Replogle Steel_.....-- No par| 19'4 Jan30! 23% Jan 13) 714 June! 2314 Nov 
59% 60%| 5812 5012] 58's 59 | 571e 59%| 58 58% 58 58%8| 6, 600| Republic Iron & Steel_...-100| 5715 Jan 16) 64% Jan 3|| 42 June| 63% Dee 
*93lo 94 *93 9310} 93 937g) *93 937s) *93 937g| *93 937 200)  \e eee 100! 93 Jan27 95 Jani13)) 82 June} 95 Mar 
1612 17 16 1713, 1614 1653) 16 1634) 16 1612} 16 1612! 8,000) Reynolds Spring----.- -2 No par| 1553 Jan 2} 18 Jan 5) 97g May| 22% Jan 
731g 743) 7312 744 73 74 7: 7335 727 7273| 73 73 | #5, 400| Reynolds (R J) Tob Class B 25| 727g Jan29| 76l2 Jan 2)) 6153 Mar| 7933 Dec 
#12012 ____| 1203, 1204) 12012 12012 #120 oe |*120 conte: ‘ales ee Ee EO err 100} 1197%g Jan 8) 120!g Jan27}| 115'4 Mar} 121 June 
*92 9253} 921g Q92!g, 92 92 *92 9234) *92 9234, 92 92 | 300\ Rossia Insurance Co_...-. 25) 92 Jan19| 93 Jan 8} 86 Mar; 96 Sept 
537g 541g} 5314 5334) 525g 5353) 538, 5453) 5334 5434) 543g 571s) 87,900) Royal Dutch Co (N Yshares)-| 51! Jan 21) 57! Jan 30} 40% Sept} 591!2 Feb 
443, 44%) 43 4414 43%g 435s) 435g 4414; 42l2 44 4212 4319/ 5,900) St Joseph Lead .......-.-- 10; 42%, Jan16; 46's Jan21/| 22 Jan) 457g Dec 
87 881e} 8612 88le 85 8534) 85 857s) S85l2 8614] 86!g 8814] 5,900) Savage Arms Corporation.100); 83 Jan 14, 91 Jan22|| 3253 Jan 887g Dec 
114lo 41S 114 11410) 113%, 11412! 11412 11410} 114 11434) 11453 115 ‘| 3,700\ Schulte Retail Stores..No par) 11214 Jan 5) 116'2 Jan15)| 9634 Iypr) 12914 Aug 
*110 11234/*110 11035,*110 11234|*110 11244! 1124g 112% *110 112% 100 ee ees 00; 110 Jan 6) 11233 Jan16)) 105 May) 112% Dee 
162 1 161 165 | 15812 1615s} 15953 15944) 161 16412) 162 1621!2| 13,000) Sears, Roebuck & Co--.--- 100| 148 Jan 6) 1727s Jan13|| 78%,May| 155 Dee 
1 a | lo 34) 1g 34! 1g 5g] Ig 5g| 28,500) Seneca Copper_...-...No par 1g Jan 27| 15g Jan 5)| lg May 614 Jan 
e7 7a| *7 7i4 7 7 i 714 634 6%) *7 74 300) Shattuck Arizona Copper... 10 6%, Jan 29 77g Jan 3)| 4 apr 8 July 
42%, 4234) *43 4353! 427, 427g) 427, 4312) 427, 44 | 4312 4534) 8,200 Shell Transport & Trading. £2) 41 Jan16, 45% Jan30 33 Jan| 42 Dee 
26 2653| 26 2653! 2534 2614| 261g 2634; 2634 2714) 71g 2714:143,000, Shell Union Oil_...--. No par) 22t2 Jan 6} 27'4 Jan 29)| 15% July| 221g Dec 
10112 10112) *9934, 10012| 993, 9934) 100 100 | 1001g 10014) 1001s 10014) 800 Se MEE dcenccace .---100} 9912 Jan 2) 101!g Jan24|| 9112 Jan} 991, Dec 
23%, 24 | 23 2334; 207, 23 2lig 23%) 23 237s; 23 2334| 65,300 Simms Petroleum..-.-.-- 10) 207% Jan27| 26%, Jan 12|| 10% Jan} 24 Dec 
331g 3é 31s} 331g 331g| 331g 331g! 327%, 331g) 33 3314; 3314 35% 7,300; Simmons Co..-....-.--/ Jo par| 325g Jan16) 357g Jan 30) | 22 Apr| 37 Dee 
1912 197g} 197% 2012) 2014 21 21 23 | 2234 2334) 2314 24 (243,200 Sinclair Cons Oil Corp.No par; 17 Jan 6) 2% Jan30}; 15 July) 27'g Jan 
*89 891s| 89 891s; 89 90 90 9034) 9012 91g) 91 92 | 3,000 ee. Wel cccesouusue ..100) 7834 Jan 2| 92 Jan30}| 75 Oct} 90 Jan 
26 2633; 2612 2773; 275g 28%; 28 28%; 284 29 2814 287g 133,700) Skelly Oil Co__......-.-. 25) 241g Jan 6; 29 Jan 29) 17!g July} 29 Feb 
8614 867% 85 857s! 85 8512\ 85 85l2| 85 85l2' 85 8633/ 4,500 Sloss-Sheffield Steel & Iron 100' 82 Jan . 877g Jan 23\| 52 May! 847, Dec 
! 
6612 6612| *65 68 65 65 *66 68 6612 67 65 65 600 South Porto Rico Sugar_-.100} 62 Jan 6, 69 Jan23 58 Oct| 957%, Mar 
181g 18's; 18 187 18 18 *17 7% 1734 1812 17!2 1712} 2,000 Spicer Mfg Co..-.-.-- _.No par| 173 Jan 20! 197g Jan 7| 73g June} 20 Deo 
*91 Ff se 95 95 | *95 97 *95 96 96 96 200 _ ears _100| 94 Jan21| 96 Jan 5/| 78 July| 9814 Dec 
433, 4414) 43 44s 43 43le| 4314 434; 431g 4310! 4314 435s! 8,300 Standard Gas & El Co.No par| 4014 Jan 2, 46 Janl0|| 3llgMay; 4153 Dec 
*66 69 | *66 69 | *66 69 *66 69 6834, 6834) *66 69 | 100) Standard Milling ------- 100| 68%, Jan29| 711g Jan 5 39le May| 73% Dec 
*80 84 | *81 84 |*__._ 84 *81 84 *79 84 *81 84 ie ra Re: DO. .ccrdcnsece 100| 81 Jan20;| 82 Jan 70 July; 85 Mar 
635g 6414) 6353 6434] 635, 6434) 6453 657.| 65 6634) 651g 667g'121,600 Standard Oil of California. 25) 615, Jan20) 66% Jan 29 | 5512 Apr| 68!g Jan 
423%, 43 | 43 4310} 4314 44 44 453,) 453, 467g) 453, 4633/237,200 Standard Oil of New Jersey 25) 4014 Jan 2) 1673 Jan 29|| 33 May| 424 Jan 
11712 11734) 11734 11783) 11712 117%) 11744 11734) 117!g 11712) 116% 117%4) 4,100) Do pref non-voting.---100) 11473 Jan 30) 118% Jan 19)| 115%, Mar) 119!g Aug 
15 15 | *147% 15 147g 147g! 1412 145s] 141g 145g) 14g 141s! 1,400) Stand Plate Glass Co._.No par| 141g Jan 30/ 16 Jan16 13!g Oct} 3514 June 
65 65 64 6414; 64 64 | 64 64 64 6412} 6412 6412! 2,100) Sterling Products.....No par| 6212 Jan17; 65 Jan 4 5512 Apr| 65lg Nov 
7233 73 | 7114 7212} 7Olo 7134; 70% 7173; 71%, 7312) 271 7314| 18,600) Stewart-Warn Sp Corp_No par| 70!g Jan 2) 7773 Jan 3)| 48!2 July; 1007, Jan 
*70 7134; 67 67 68 68 *69 70\2| *69 71 6814 68!4) 600| Stromberg Carburetor.No par| 65'4 Jan 12| 79% Jan | §4leMay| 847% Jan 
43 4314) 4233 43 | 417% 4212} 4114 4214) 42 441g! 4413 45 |112,900| StudebrCorp(The)n wi No par) 4114 Jan28; 46% Jan ? | 3012 May; 46\, Dec 
#114 #115 |*114 115 |*114 115 |*114 115 | 114 114 |*114 115 | 100 Be Qe sancceecusess 100} 114 Jan29) 114% Jan19)| 1097, Nov! 115 Jan 
93, 93,4 934 934) ¢ 91o} Ole == 984) 97, 97s! 10 10 | 10,600) Submarine =" \aaeher No par 933 Jan 27| 11 Jan 13)| 6 Nov| 12% Dec 
5 5lg) 5B Sig} 4%, OCG] CS 5) 514 533/55 8g 51g) 21,200) Superior Oll_.-.------1 No par| 47g, Jan17| 553 Jan 9 23g Jan| 8g Aug 
*37 3812| 37 37 | *35 37 | *35 37 *35 3612| *3512 37 | 200| Superior Steel_.-_----- N 0 par! 35 41%, Jan 19| 23 July| 35 Dee 
*94 10 | 9 9; 9 973} 10 10! 10 10 | *93, 1012} 900 Sweets Co of America.-..- 50} 9 Jan 23) 11% Jan 1% Sept} 3 Jan 
1314 1312! 1312 1433) 13!2 137) 1312 1353) 131g 135s} 133, 1334) 6,000| Telautograph Corp_.--No par} 11% Jan15| 14!2 Jan 3 614 June} 14%, Dee 
85g = 85g 81g 85g Blo Ble 83g = &lo 83g 812| 812 Qle\ 9,200 Tenn Copp & C_...--- No par| 83g Jan 28) 912 Jan 30 6%4 Mar| 9% Jam 
4514 4512) 4553 46 457g 4653, 465g 4734' 475g 4810) 48 4853/ 84,300 Texas Company (The)---- 25) 423% Jan 5) 4853 Jan30|| 37% June| 45%, Jan 
10614 10714) 105'!s 10744 103'2 106 | 10414 106 1035s 10633! 104 105!e! 27,100 Texas Gulf Sulphur- ------ 10. 10lle Jan 5 109!4 Jan 23 5714 Apr’ 110 Dec 
1614 163;) 1614 1714] 15% 17 165g 171 163, 1734] 167g 171!2| 88,500] Texas Pacific Coal & Oil--- 1o/ 1l!g Jan 5) 17%, Jan 29| 8 Oct! 15%4 Feb 
*137 138 138 13914] 137 1387s} 13814 140 140 le 141 140 +143 RO ee Uo 7D aa 100; 130 Jan 2] 143 Jan30|| 116%, Oct) 151 Feb 
3912 395s} 387, 39 3812 39 3819 3834) 3814 3834] 381g 3812} 8,700) Timken Roller Bearing.No par 38!g Jan30| 41 Jan 5 3llgMay; 41 Jan 
751g 7538) 745g 7512] 74 74721 74 7410) 74 7452) 74 75 12,500, Tobacco Products Corp...100) 70 Jan 2) 77l2 Jan 13 52 Apr| 7333 Dec 
97 97 97 975g| 971g 9712} 971g O72} 973g 9734) O77 98 3,200 Do Class A__-----..-100| 931g Jan 2| 98% Jan 13 8314 Mar| 9312, Oct 
47%, 5 47, 5ls 47, 5 473 5 5 514 5 514] 54,800, Transcontinental Oil___No par 37g Jan 2 5lg Jan 12\| 3%, Apr 614 Jan 
32 32 3134 3134) 3134, 3214) *313, 3212} 313, 3144) 313%, 314, 700, Transue & Williams St’l No par); 31 Jan 3) 35 Jan10|| 28% Oct} 35!g Jan 
395g 3955) *39l2 40 3912 3912} 3934 3934 397g, 397%) 391g 39's 900, Underwood Typewriter... 25) 39!g Jan39 42 Janl15}; 36', Sept 43 Jan 
*42 47 42 42 *41 4210} 41 41 40 40 3912 40 700' Union Bag & Paper Corp.-100; 3912 Jan3)| 45l2 Jan 2)]| 3312 Sept) 6453 Feb 
. a *lg ly 2 ae Ig 1 a | 25 20) 6,200] UMOB Gllicuccacece _.No par| .21 Jan 3 .30 Jan 30!| 1g Feb) 3g Apr 
387g 391s) 39 3933| 383, 3914] 387, 4033] 405, 4153! 411g 42 | 88,000) Union Oil, California. --- 25| 3714 Jan16| 42 Jan30|! 35 Nov} 39 Nov 
#11910 125 {7120 125 |*121 123 1247, 1274%| 122 1267g|*12014 124 1,200' Union Tank Car-_...-..-- 100, 11812 Jan 17) 127% Jan 28 94 Jan} 1327, Sept 
*11534, 116 |*11514 116 | 116 116 |*115%, 116 |*115 116 115%, 11578| 300 Do pref_.........---.100)| 114 Jan 6) 116!g Jan 13) 106% ery 116% July 
*3214 3210} 32 32 | *31%4 3144] 313g 3112) *29 315g! 3034 307s! 700 United Alloy Steel re No par; 28\i2g Jan 2) 34% Jan 17 20 Oct} 37 £4xFeb 
117 +117 114 11612} 115 115 | 11453115 | 11453 11453] 114 114 | 4,600); United Drug_.-.-.--.-.-.--- 100} 114 Jan26| 120% Jan 6|| 71 May| 1215g Dec 
*5214 5210} 5214 52le 523g 5233) *52 5219} *52 52lo| 52 52le 1,200 Do 166 Pret. .ccce - 50) 52 Jani16 54le Jan 12|| 4612May|) 53 Dee 
210 218 |*210 217 |*210 217 |*210 217 |*207 217 | 211 213 200| United Fruit_............100| 207 Jan12) 231 Jan 3]; 182 Jan) 224!2 Aug 
403%, 42 | 3834, 4034; 3712 39 | 38 40 3812 407! 3934 4114) 38,600 Universal Pipe & Rad 2 No par; 371g Jan27| 47!2 Jan 3) 13. July}; 48 Dec 
77\o 78 | 7634 777s3| 76 7634) 7612 78 77 78%3| 7612 7712) 8,500 ee OEE. ncavoweun ..-100} 7314 Jan16} 80 Jan19)| 471g Oct) 79 Dec 
181 18312) 176 183 175'4 180 | 178 17934) 178 182 178 180 | 23,200 US Cast Iron Pipe & Fdy -- 100' 160 Jan 5) 185 Jan23|) 64 Feb) 16953 Dec 
110 110 | 11014 11014, 109 109 |*109 110 |*109 109%, *109 110 | 300 Se eee -100) 10312 Jan 9} 11014 Jan26|; 817% Jan) 10414 Oct 
3714 3712) 3653 3714 357% 3673, 3414 35!2 35l2 367%; 35 3512} 7,000) U 8 Distrib Corp..----! No par 34\4 Jan28 39% Jan 17|| 2ll2 May} 42 Dec 
— ee ee ee ee ee. “tebel-aedeke BO WIE ccanscececess _ 14812 Jan16, 154 Jan 8/| 98 July! 168 Dec 
| 
251g 25's) 25 2514| *24 25 241o 24lo| 2410 25 247g 247% 1,300) U 8 Hoff'n Mach Geen..ite par| 23 Jan 3) 25lg Jan 9 1653 Mar! 24%, Oct 
817g 8212] 807% 82 79 81 793g 8232] 795, S8llo! 793, 811s} 29,800) U S Industrial Alcohol_--.100| 79 Jan27| 88 Jan 2 611g May| 8714 Dec 
*105 107 |*106 107 106 106 |*104 107 105 105 \*105 107 300 Te DE. ccanenescose -100' 105 Jan29, 106 Jan27,| 98 Jan) 106%, Des 
124 124 12214 12414] 120 12212] 12112 123 12114 125!g| 124 12712} 17,200 US Realty & ranted aabees 120 Jani4) 129 Jani19; 90 June 14312 Dec 
#1233, 125 |*1231g 12510)*122 125 |*122 125 |*122 124 125 127 400 Do pref.... 12214 Jan 2! 12733 Jan19'} 100 June! 143 Deco 
415g 413) 41 413 405g 411s] 4012 415) 411g 4214) 41!g 417%) 20,800 United States Rubber... _- 100; 40!g Jan28; 4412 Jan13\| 2212May| 427% Jan 
9412 Q4lo} *94lo 95 9410 QAle 9424 947, 947g 95 945g 94%, 500 Do ist PIt....-- ..-100| 9414 Jan 16, 97% Jan13)| 66!2 May| 957g Dec 
36 36 3534 361s 3434 355s 3412 35 34%, 35 | 34le 364, 5,300' US Smelting, Ref & Min... 50 3412 Jan28 39 Jan 7 1812 Mar| 4ll2 Dec 
46 46 46 46 46 46 45le 4510) 45lo 45le *45!4 46 1,100 Do pref..-- .-- 50) 4514 Jan14! 4612 Jan 5 3712 Mar! 467, Dec 
12814 1285s} 1265 12844] 126%, 12712) 125%, 12719| 126 127%) 126!g 127 |210,900 United States Steel “Corp - -100' 11934 Jan 2) 1295g Jan23!| 94!4 June) 121 Dec 
12434 125 125 12652 125 1257 | 1247, 12514] 125 12514/7124 12414] 5,100 ee GE ccesecd caceen 100) 12253 Jan 2, 12653 Jan26|| 118%g Feb) 123 July 
*8910 90 | *89l2 90 89 89lo} 90 90 90 90 | *88!14 9014) 600| Utah Copper........-.... 10, 86 Jan 8 92 Jantl! 5) 64 Jan; 88% Dec 
5014 51 4914 5lle| 4914 50 49 5012} 4914 5010! 495, 50 | 8,500' Utah Securities_..--..-- -100| 42 Jan 5 53 Jan22)| 1653 Jan) 46 Deco 
2912 2912} 29 2912! 273%, 2812) 2714 2833; 28 2814! 273, 284) 3,800) Vanadium Corp--.----- No par| 27'4 Jan28 31% Jan 3) 19'sJune 331l2g Feb 
*1514 20 *1514 20 *18 20 20 20 *18 21 *18 21 | SOO! Veet TAO. ccccovcecsvess 100; 20 Jan28; 21!2 Jan 3 15% Oct) 331g Jan 
*60 6914; *60 6914; 6412 6412) *60 65 *60 67 | *60 67 | 100 De EOD BI ccccssaca 100; 64!g Jan27| 65's Jan 5) 53 Sept; 80 Jan 
24 3) 38  } 27g Big 243 3 | *2% 3 27g 3 | 4,700 Virginia-Carolina Chem -.--.100 214 Jan 2 3'g Jan 27}| 34 June} 10% Jan 
113, 13%) 12 1333! 12 1214; 12 1314 1214 1219! 123, 131s) 9,200 a -100 Slo Jan 5) 13%, Jan24 at Sena 34% Jan 
11414} Ilp 1% 17g 17 114 tg} #14 2 *11p 2 1,200 ee ee No par, 1 Jan 17) 17g Jan 27)| % June| 7 Jan 
8 8 77, «83g Sig 814| 814 Ble 8 115g! 1012 111g) 29,900) Vivadou (V)-.--------/ No par 714 Jan13) 115g Jan29 4% July; 15's Jan 
173, 173, 1753 1753! 1712 18 | *17% 18 73%, 18 | 17% 1873! 8,900 Waldorf System ----.---1 No par| 1719 Jan27| 19% Jan 3 14 Apr! 20 Nov 
18 18 *17% 18 177, 18 | 18 1814) 177%, 18 18 185g, 4,400 Weber & Helilbroner_..No par| 1712 Jan15, 1873 Jan 5| 1412 Nov; 19!2 Mar 
#123, 13 | *1233 13 | *123g 13 | *125g 13 *125g, 13 | 125g 1258 2 ee 1} 121g Jan 5: 125g Jan 8'| 5 Octi 12!2 Nov 
115 115 |*11412 115 1143, 11434) 11414 11414] 114 114 115 115 600| Western Elec 7% pref----- 100} 113% Jan 9, 115 Jan19, 1115 Apr| 117 July 
1213, 1224} 12014 121 11914 12033] 11934 1207s} 12034 1215s; 12012 12133) 9,100) Western Union Telegraph100 11614 Jan 2) 1245s Jan13), 105 May) 118% Dec 
*1063, 107 | 10634 107 106 10615} 106 1061e| 105 10512} 105 105t2| 2,000 Westinghouse Air Brake_-- 50) 105 Jan29) 113% Jan 7|| 84 Jan 1ll Dee 
75%, 7614) 75 7553| 7414 75 7319 741o| 72 7433, 7212 7419| 28,800) Westinghouse Elec & Mfg. 50) 71% Jan 2) 84 Jan 3) 55!g3May| 75 May 
¥*23 8514] 83 83 *82 84 *82 84 84 845g) *82 84 | 300 Te 2Oe Mace sanccn 100' 83 Jan26| 86 Jan 5) 72 Jan| 82 Dec 
*112 116 115 115 11134 11319)*112 115 |*112 114 (|*112 115 400} West Penn Co..-.-.--] No par| 110 Jan 14, 119 Jan 2 4719 Jan 127 Dee 
*95%g 9512] *95%3 96 96 96 9514 9514) 96 96 96 96 | 606} Do F% PP .ncscerses 100; 9473 Jan 6 96 Jani4)| 87!2 Apr) 97 Dec 
2919 2912} 291g 2912} 291g 2953} 2914 2973) 293, 3053] 3033 31 | 27,100) White Eagle _ SRS No par| 28 Jan 2} 31 Jan30\; 231g May; 2933 Feb 
74 7434) 733, 75 7219 7353) 7233, 7314| 723%, 76 74 Pe POR: OS 50} 71 Jan 2) 76 Jani3| 5012 Apr; 7212 Dec 
7g 7g 73 #1 34 7g 34 7g lo 3, { 34, 10,700, Wickwire Spencer Steel... 5} lp Jan 29 15g Jan 10) 8, Oct) 5 Jan 
ean ¢ ae - i | ee See eee ere 2 eee 100| 25 Jan22) 32 Janilg 24 Dec) 24 Dec 
95g 9% 91g 9 91g 94 91g = 93g) 9%g 10 | 95g 1014) 44,900 Willys-Overland oO a5 91g Jan26| 107% Jan 5|| 67g May| 144 Jan 
735g 7433! 7253 7433) 73 7414) 7214 74 72%, 7414 73 75 | 14,700) Do pref_...-.-.--.-- 724 Jan28, 80 Jan 5|| 6l!gMay) 88 Jan 
*7lo 734 71g 719} *71g TI 73g, «73g 712 7119 71g 77s! 2,700| Wilson & Co, Inc......No ae 6%, Jan 5) 8% Jan 9) 4's May; 28 Jan 
OF 22 21 213g} 2114 21l9} 21ty 2119} itp 21%; 22 24 3,000 OR a aaa a al 100; 19 Jan 5) 25!2 Jan 9| 11 Aug) 72!g Jan 
11814 11912 11612 118%, 113 117 | 11214 1137g| 11253 114 11412 11614! 58,300, Woolworth Co (F W) nwi-. 25) 112's Jan28) 125% Jan 7\| 721g Apr| 126%, Dec 
691g 70 64144 69 | 64 66345 6514 6634) 6214 66 | 627g 6534 38,600 Worthington P & M-_-.---- 100| 6214 Jan29| 79% Jan 2 23'4June) 81 Dec 
*86 87 | *86 87 | 8612 8612) *8434 8612) *84%, 86 85 85 | 200 Se . ) ea 100' 85 Jan30| 88 Jan 9| 68 July; 8912 Dee 
#713, 74 | 713, 7134) *70% 721g| *703, 7153; 70% 7034) 713 7134 300 Eo: a 100 70% Jan29)| 737% Jan14| 58!g Jan) 75%, Dec 
#173, 1812} 171g 1753; 17 17 | 16% 1712) 17 17 | 1753 1753| 1,800) Wright Aeronautical...No par; 1612 Jan 21) 233g Jan 2) 95g May| 23%, Dec 
4815 4914{ 487, 4923 482 4810) 9 49 | 49 49 49 4914, 2,800 Wrigley (Wm Jr)_..-...Nopar| 457g Jan 2) 4912 Jan22 35 Apr) 46%, Dec 
393g 3934) 39%, 3934, *3914 3934 *3914 3912) 3914 3953) 3912 39!2 800) Yellow Cab Mfg temctfs_. 10) 3914 Jan29)| 42 Jan 3)| 32 Nov| 8553 Mar 
*78 73%, *73 7312 73 73 =| *72 73 72 727g! *71lo 72le 300 Youngstown Sheet & T No par’ 70 Jan 2) 76 Jani2 59%, Oct) 72 Deg 
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BONDS 
Y. STOCK EXCHANGE 
Week ending Jan. 30 
U. S. Government. 
Aberty Loan 
of 1932-1947 
1 of 1932-47 
4% of 1932-47 
2d conv 4\% of 1932-47 
Second Liberty Loan 
4s of 1927-1942 
Conv 4% % of 192 
Third Liberty Loar 
4%% of 1925 
Fourth Liberty 
4\% of 1933-1 
Treasury 44s 
Treasury 4s 1944-1954 
2s consol coupon 11930 


Panama Canal 3s gold 1961 


7-1942 


1947-1952 


State and City Securities. 
N Y City—-41(s Corp stock _ 1960 
Kegistere! 


porate stock 


3 194 
}066 
1971 

July 196 
1965 
1963 


{8 orporate stock 
48 yrporate stock 


rporate 


SLOocr 


« 


5 orporate stock 


( 
( 
Cc 
( 
C 
Cc 


s Corporate stock 
Corporate stock 
red 

Corporate stock 


Corporate stock 


tevist 


Corporate stock reg 

% Corporate stock 

% Corporate stock 

gistered 

4% Corporate stock 

New York State Can Imp 4s 
Highway Improv’'t 4\%s 


AAD SD AL ADL Dw 


Yeo ee 
= Avr > 


i) 


Foreign Government. 
Argentine (Govt 
Argentine Treasury 5s_£ 

Sinking fund 6s Ser A 
Ext! 6s ser B temp 
Austrian (Govt) ¢f 7s 
Belgium 25-yr extsf7\% 
20 year sf &s 
25-yr ext 6 4s interim rets 
Extlis f 6s inter rets 
Bergen (Norway) 8 f 8s 
25-year s f 68 temp 
Berne (City of) «f{ 8s 
Bolivia (Republic of) 8s 
Bordeaux (City of) 15-yr 6s 
Brazil US, external 8s 
7s (Central Ry ‘ 
7 4s (coffee secur) £ (flat 
Buenos Aires (City) ex 16! 
Canada (Dominion of) g 5s 
5s . Pew eas 
10-yeur 54s-.- 
Carlsbad ‘City) sf 8s8_. 
Chile (Republic) ext! s f 8s 
External 5-year sf 8s 
20-year ext! 7s 
25-year sf 8s 1946 
Chinese (Hukuang Ry 1951 
Yhristiunia (City) sf &s --1945 
30-year 8 f 68 int rets 195% 
Colombia (Republic) 1% 
Copenhagen 25-years{5%s. 1944 
Cuba 5s of 1904 1944 
Exter debt 5s 1914 Ser A 1949 
External loan 44s 1949 
54s - 
Czechoslovak (Repub of 
Sink fund &s Ser B int etfs 
Danish Con Municly SS 4’° 
Series B 8 f Ss 


Denn 


‘8 


1926 
1931 
1924 
195 , 
1954 
1941 
192¢ 
1942 


Ss 


6\%s 7 


od 


im) 


1946 
1946 
ernaul sf &s 14 
20-yeur 1942 
Dominican Rep Con Adm sf 53’58 
Custom Administr 5%s 194 
Dutch Eust Indies ext 1047 
40-year 6s 1962 
30-year ext ! 195% 
30 yeur ext 54s 195% 
French Repub 25-yr ext &s__1945 
2(0)-yr externa! loan 7 '4s__1941 
External! 7s of 1924 temp__1949 
Finnish Mun L'n6%s A 1954 
6 \s Series B interim etfs_1954 
Finland (Rep) ext 6s 1945 
German ext'l loun 7s w i 1949 
Gt Brit & [rel (UK of) 5%s$_1937 
10-year conv 54s ss is 1929 
Greater Prague $3_.- 1952 
Greek Govt 7s int rets 1964 
Haiti (Republic) 6s 1952 
Hungary (Kingd of) sf 7 %s_1944 
Ind Bank of Japan 6% notes 1927 
Italy (Kingd of) Ser A 6 4s_.1925 
Japanese Govt £ loan 48___.1931 
30-years{6\4s aS 
Oriental Development 6s 1953 
Lyons (City of) 15-year 6s. _1934 
Marseilles (City of) 15-yr 68.1934 
Mexican Irrigation 44s .1943 
Assenting sf4%s .- - 1943 
Mexico (U S) ext! 5s of "99 £1945 
Assenting 5s of I899__....1945 
Gold deb 4s of 1904 
Assenting 4s of 1904__.___--- 
Assenting 4s of 1904 large 
Assenting 4s of 1904 small_- 
Assenting 4s of 1910______-- 
Assenting 4s of 1910 laree_.__- 
Assenting 4s of 1910 small_- 
Treas 6s of '31 assent(large) *: 
Small 
Montevideo 7s_...__..--- 
Netherlands 6s (flat prices) _- 
30-year external 6s (flat) _.1954 


ark ext 


6s 


68s 


a 
~ 


>NKZ=>o-yHeers 


ZZeZneonns pea =Z- 


Interest 
Period 


23S" >335 


2 
— 


323-223 


= 
— 


Y> 7h & 
= om 


~ 


= 


>Z>e77 


“He tpr-&eyv7 


=e 
222% >u>rrrOozZzr>r-oneodso 


ZZ2ZNenT => 


7 
_—— 


~ 
~, 


-1954|J_ 


Norway external s f 8s_____- 1940. 


20-year ext! 6s 
20-year external 6s 
30-year extl 6s 
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Bid 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 








Price 
Frid 
J n 


High 
LOL! *29 


102 
101 


190 
101 


101 
101 


104 
100 


we x 


pu ped Qed tw 
oO, Ole 
Aw 


ad 
“Nit o 
NOUNS SK oe 


NOt 
mz ‘ 


te 


OC 
~~ 


Cen nwoe © 
Nor mane 


rPnoNS 


39 
Sale 
Sale 

43 
Sale 
Sale 


‘ Sule 
4 ule 


90 
10444 
102 
11144 

995g 

995g 
99leo 


Sale 
Sale 
Sale 
Sale 
Sale 


9934 9978 











62 
| 





Range 
Since 
Jan. 1 


Low High 


100 
Ol 
wi 
101 


s3 1012? 

ss 10125 

So. 102 
LOD &x 


1002°s3 100% 
1007%s2 101 Sez 
101732 1018 
101! 4.102% 
104*% 32 10S 
LOO!*35 1007 


10053 1004, 
100'4 100 
10114 1015s 
101'4 101 
10518 106! 
105% 105% 
95 99 
OR14 

98% 

98 

98's 


| 


101% 102!: 
S17 8Ale 
95 95) 
94%, 96 
96'4 97% 
108 2 1104 
106 % 108 
925% G4!4 
87 8S 
11014 112 
9519 98 
110'g Lilie 
G5 le 
854%, 
97% 
8444 

106 
95'!e Y7\4 
100% 1LU02!4 
101s 10212 
102 1034 
101% 103 
96 OS\4 
106'4 10812 
10212 10312 
05%, 101 
107 1074, 
41%, 44 
109% 111 
Y5lo OS 
9914 100 
9414 974, 
95l2 


923, 
84 
96 
82 


104 


84 

9612 
YS!4 
G7 44 


10 )34 


86 
984, 
1001, 


LOL 12 
G2 941 
9844 1007s 
OS 10) 
93'4 96%, 
96% 
Zio 10445 
9 1011. 
927s 
91 
9] 
871 
5). 


9254 


SR lo 
94 


BONDS. 
N.Y. 8TOCK EXCHANGE 
Week ending Jan. 3) 


Interest 


Panama (Rep) 5s tr rects_1953 

’eru (Rep of) exti 88... .1944 

7oland ‘Rep of) g 6s 440 

"orto Alegre (City of 1961. 

Queensiand (State) exts {7s 1941 A 
25-year 6s ee -1917 F 

Rio Grande do Sul 8s -1946 Aa 

tio de Janeiro 25-yr sf 88._.1945 A 
25-yr extl 8s wen “ 7A 

Rotterdam (City 

ikl Salvador 

3a0 Paulo (C 

3an Paulo (State 

Seine (France 

Serbs. Croats & Slovenes 5s 

Soissons (City 

sweden 2( 
External loan 5 4s 

Swiss Confeder’n 2U-yr sf 8s 1940 J 

Switzerland Govt ext 54s 

rokyo City 5s loan of 

rrondhjem (Cit ext! 6} 

Jruguay (Republic) ex 


Zurich (City of) sf 


=->>& 


6s 


year 68 


Railroad. 
Ala Gt Sou Ist ¢ 
Ala Mid Is 
Alb & Susy conv 3 
Alleg & West Ist g 
Alleg Val gen guar eg 
Ann Arbor Ist g 
Atch Top & S Fe 
Adjustment gold 4s 
Stamped 
Conv gold 48 1909 
Conv 48 1905 
Conv g 4s iss ie 
East Okla Div 
tocky Mtn Div 
Trans-Con Short 
Cal-Ariz ist & ref 4% 
Regist SS 
Atl Knoxv & Cin Div 
Ath Knoxv & Nor Ist g! 
Ath& Charli A List A4¥ 
Ist 30-year 5s Series B 
Atl Coast Line Ist con 
10-year secured 7s-_-. 
General unified 44s 
L & N coll gold 4s 
1 & Danv Ist g 4s..-- 


a 
ae 


A< 


red 


SESS See" 2z4>0R>> 


2eZeous 
= = 


t g guar 4s 
t gu g 5s 
galt & Ohio prior 
Pegistered___._- 
Ist 50-year cold 4s 
Rezistered__._.- 
10-year conyv } 
Refund & gen 5 
Ist ¢g 5s int ctf 
10-year 68 i 
Ref & gen 6s ser ¢ 
P Jct & M Div Is 
PLE & W Va Sys re 
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Registered .......-.-. 
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Potts Creek Branch Ist 4s 
R & A Div lst cong 
2d consol gold 4s 
Warm Springs V Ist 
Chie & Alton RR ref 
Certifs dep stpd O 
Certif dep stmpd 
Riil 


Zee Kee Za > peg: 


93 


es) 
~ 


eg 8 
s 


ot 


538 


p Bee pngzgsZeZee eto gees 


t 19 5 
Apr 24 Int 


1! 





104 105!e 
100!g 1027. 
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Chie Burl & Q—II! Div 3 \s 

[ilinois Division 48_.._. .. 

Nebraska Extension 4s_-_-1' 

General 

Ist & ref 5s : 
Chie City & Conn Rys 5s_-_- 
Chicago & East Il! lst 6s 
C&E Ill RR (new co) gen 58.195 
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y first lien 34%s__..1950 J 


Price 
Friday 


Jan 


: Bid 


10042 
10214 
76 

G4lo 
110 

103%, 
96 % 


9544 


30 

Ask Low 
10114 101 
Sale 101 
Sale | 75! 
Sale 
11012 
Sale 
Sale 
Sale 
Sale 
Sale 


io} 
94 ‘ 
10944 
10314 


2 Sale 


Sale 


; Sale 


4 Sale 


Sale 
Sale 
10412 
Sale 
116!2 
Sale 


671e 


2 Sale 


2 1llle 


2 Sale 


83 
84 
825 
983 
Sale 
fille 
Sale 
Sale 
82 
Sale 
100 
Sale 


9948 
885g 
1O01'2 
5658 
10 


76 


5634 
10753 
Sale 


Week's 
Range or 
Last Sale 


High 


Jan'25 - 


90 
9910 
8938 
102! 
58 


5lg Jan’25)---- 


aé 


ynds 


%¢ 


Jan 


E 
| Sold 
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Low 
1007. 
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oot ~ 
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“Ito ht Ww 
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§3'2 
SO 
9778 
62 
5N% 
60'4 
4414 
45 
Silly 
88le 
99 
881g 
10058 
55 
*105'4 
7458 


| 


| 


Range 
Since 


I. 


High 

101%, 

1023 
77 
9614 


~ 110 
2 103% 


9714 
9712 
G4le 
102 
10312 
101 
103 
907s 
86% 
85% 


101% 
101 


7714 





t$5—£. a Due Jan. 


h Due July. 


k Due Aug. p Due Nov. 


8s Option sale 


tCash saie of Atlantic Coast Line 48 on Jan. 19 at 924. 
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BONDS. z Price Week's g 
s. ¥. ertee eiceance ay pe | wee ~|| Rance BONDS. Price Week's Range 
Week Ended Jan 30. mge or Since N. ¥Y. STOCK EXCHANGE Friday Range or 3 Since 
Jan. 30 =| Jan. 30. Last Sale | &2 Jan. 1. Week Ended Jan. 30. 33 Jan. 30. Last Sale Jan. 1. 
Ask| Low High| No.\\Low High 
Chie & Erie Ist gol ] Bid Ask| Low High| No.\\Low High 
ate & Mato te gold 5a. 457 1982/M NM) 100 ---.|100 100 6|| 9912100 |iFla Cent & Pen Ist ext g 5s.1930/9 J| 99 --../100 Jan’25|-...|| 100 100 
Chic Ind & Lo - 'M $| 6212 Sale | 6112 621g} 367|| 59% 6212]] Consol gold 5s-.. 1943/9 J| 9812 100 | 98% Jan’25 98% 99 
ieee “i 4| 110% ----|100% 111, | 24)) 10912 111, Hrlorida East Coast ist 4343.1959/3 | 92% 9312] 9212 921g) il] 92% 92ta 
wee eree 2 2 2 st ref 
Refunding 4s Series C_...1947|J 5} 86 87 | 86!2 Jan’25|----|| 85% 86!2]]/Fla West & Nor 7e Geries A. 1984 m Ms 1087 Bale 108% 109 a3 102 110% 
General & A...-.--=,--- ry nN Ris ane — ae x. iste a Ponds Jetne % Chev 434s...1952)M N| 6612 6712 6615 6712) 24 4612 6812 
meral 6e B....... 4 | ort F 
oniscecamee tas 3 GS Be, site| GS San mcrric te tested | eee anges omaael- i ie 
Chic LB & le 4368. ..1969|9 D| 924, 947 os° Fo +: at 8 8 orth & Rio Gr Ist g 4s_.1928\J J§| 96% Sale | 95 96: 1l}} 92lg Dd% 
--- cccel] ocee cove Frem Elk 
Sihreeeruaecsiet 3 fe ote be) B] He am esseceeen tami fee tte tel Bite 
General gold 3348 Ser B-.¢1989|J 3} 6353 64 | 6312 Jan'2s 6315 SS extene Oe punt ..-.~--- RE Janeei----1| 10 8 
Wes nae 2 64 [IGalv Hous & He 1 
Gen ‘ 360 Beries | C- suc--chenale J 804 Bele ome 81, 3 8014 82% Genesee River let et Ba 198710 $ 10215 Sale 1024 1023 it 10018 10218 
Gen ref conv Ser B ba...02014 F Al 55 Sale| 55 56 | 86) 543, 584{1Ga Ft at Ly be -19a0ly ; opie oooh, oon Janah v0: He pole 
rae CB oe a PB re a a 
Ceeoedees & N Ist gu g 58..1924|M N} 99% --.--|100 Oct’24/-- 
Debenture 48-.......--. 1925|3 D| 72g Sale | 72! 76 | 453|| 7218 78i2fGouv & Os 1 , SC ita ici 
25-year debenture 4s____- 1934/5 3} 52 Sule! 51 5312} 73\| 51 561; ae Se apie seeeie vac] sat peel" "668 “SRR 
‘ t 4 - 94 1 1 4 
coe Moviv Bw ---19383 3) We | Sm surah": hy 97 forand Tran Can ah 100 Q) el ieee ai il 1S 
coe | 2 8 ,... lA, ee ! 

Registered _ _ ___.-1886-1926|F A| 987 9953| 98% Jan'25|-.-.|| 98% 987s Min dat Series A 1936(3" : i101 Bale 110 1108 100 loon ion 
General gold 3346...----- 1987|MN| 7412 Sale | 73% 7412} 67|| 73'4 74lo|| 1st & ref 44s Series A-..1961|9 J| 91% 9212] 91% 92 | 24 ore ‘tent 

TE niivckadwicwien 1987|M N| 85% Sale | 837, 86 | 50|| 8312 86 General 5448 Series B__--1952/3 J| 10ll2 Sale |101!g 101%) 82 10014 1018 

Stamped 4s_........-- 1987|M N| 84l2 Sale | 84 8412} 7|| 84 85 General 5s Series C_..-..1973|3 J| 93%3 Sale | 93 4 935 187|| 9255 Osa 
General 5s stamped. -_- -1987 MN 102% LO4ts| 103. 3303 2) 103, 104% Green Bay & West deb ctfa"A”_.| Feb| 75!2 82 | 76 Jan'25 76" 76" 

ey 9-1 ..--|104!g Jan’25|----| g 104! D “BRB” pe) f° "256 ‘ 
Sinking fund $0.22..1879-1929(A | 100t2 160%|1001% —‘1o08| ~4|| 100'2 100 ‘[IGreenbrier Ry ist gu 4a.2..1940/M'n| 86° ----| 86° Jan25|.--.|| 86° 86 

Registered... ___- 1879-1929|A ©} 99 10012/10012 10012| 2|| 10012 1001 Gulf & SI Ist ref & tg 58..01952|3 J} 982 100 | 99 99 | 4|| 99 101 
Sinking fund deb 58......1933|'M N| ---- ----|10012 10012} 4|| 10012 1011:]}darlem R & Pt Ches Ist 48_.19541M N| 80 81%| 81% 81%] 1|| 80 81% 

Registered. ..__._____- 1933, N! -.-. -.--11001g Dec'24|--.-|] ---- ---- Hocking Val Ist cons g 4s. 1999 J 3} 90!2 Sale | 893 90121 321} 89te gor 
10-year secured 7s g___--_- 1930, 3 D, 108% Sale 108 108%; 33) 105 108%, Registered 999\3 J 7712 9915 Jan'25 . 9916 = 
15-year secured 6148 g....1936 M S| 1124 Sale [112 11214| 12|| 1115s 112!0//H & TC Ist g int guar.____- 1937/3 3| 100 100%!100  Jan’25|----|| 991g 100" 
maowees........-.. 42037\J D| 101 Sale |100% 10112) 81\| 100 1015s|}Houston Belt & Term Ist 58.1937\J | 971s Sale | 97! 98 | 25\| 96. 98 

Chic R I & P—Railway gen 481988) J J 8314 83l2 8314 — 83%| 122)| 83 83’r]] Houston E & W Tex Ist g 53-1933|M N| 100 100° Jan’25 9953 100 

I ee 13 J) S8ll2 8212) 821g Jan’25)----|| 8218 82's lst guar 5s red 1933\M N| 100% 10012 997g Jan'25 ei 997g 99% 

Refunding gold 45. —————- 1934,A O| 833 Sale | 8412  851g| 434,| 834 851s] dousatonic Ry cons g 58__-.1937|MN| 92's 9212 Jan'25|....|| 929 92t2 
Chic St L & N O gold 58_-_-1951|3 D| 101% ___./102% 103 9| 10112 103 "Hud & Manhat 58 Series A_.1957|\F A| 87% Sale | 86% ° 88 | 453| 8612 88- 
i | 3 eeeeeae 1951/3 D) 78% -.--| 7933 Jan'25 ----|| 7933 793s Adjustment income 5s ~ 71957 A O| 72% Sale 68 737g| 891 67% 737, 
Memphis Div Ist g 48_---1951|J @| 85% 85%| 8414 Jan’25|----|| 844 8414] Cllinois Central 1st gold 48--1951|3 J| 89's 89 Dec'2d vies 
C St L & P Ist cons g 58_---1932|A ©| 101's 103 |10114 Dec'24|----|| ---- -.. - Registered "195119 J ‘90 | 89 July'24|----|| _._. ._.- 
Chie St P M é& O cons 68.--1930 3D] 105!s 10612) 105 105'| 3|| 104% 1082] 1st gold 3448_........... 9351/3 j| 82 .---| 81% Jan'25|....|| “Sid, “Sit 
Cons 6s reduced to 348_-1930'3 D| 921% -| 92% Nov'24|--.-|| ---- -... Extended Ist gold 3148...1951/A ©| 82's 83!2| 81 Jan‘'25|----|| 81 " si” 
Debenture 5s...-.-_--_- 1930,—4 S| 99 9933 981, 9953! 36)| 9634 995s Registered _.___- -""1951\a O| 78 ----| 8012 June’24|---- 
Stamped -.-.-.-----------|---. 98 9935 9812 Dec'2 24)---- “52° o2- Ist gold 3s sterling..._-_- 1951.™ 8| 58 72 | 61 June’24 Pree ote are 
Chic T H & So East ist 58..1960\J B| 77%3 Sale | 7612 777%| 45|| 76l2 79 Collateral trust gold 4a --1992) ‘M S| 86ls 88 | 87 8714) 16|| 8614 8712 
Inc gu 6.....-..- Dec 1 1960'M S| 5714 Sale | 5612 Hy 27|| 56l2 60 lst refunding 4s -.1955|M N| 88's 88%s| 88% 89 60 88 89le 
Chic Un Sta’n Ist gu4%sA.19633 J| 92% Sale | 9212  927%| 32|| 91% 92%1] Purchased lines 34s----- 1952 JI 3} 78% 783g Jan'25 78% 79. 
tas... 1963\J J} 100 Sale |100 1021) +6 | 100 10212 Registered.....-..___- 2 pone] we late 7° 7 
lst 6 4s Series C_____---- 1963\J 3} 116% 117 |1163, 11713; 6 | 1164 1172] Collateral trust gold 48...1953|M N| 83' 8312| 8314 = 831g| 10|| 83 843 
Chic & West Ind gen g 68-1932 QM) 105% -|10512 Nov’24|----|| ---. -- Refunding 5s __-1955|M WN] 103% Sale {10312 104 *| 36|| 103t2 1041 
Consol 50-year 43__-.---- 1952, J| 78 Sale| 7712 78%4| 158|| 7612 7814] 15-year secured 5148_-_-- 1934|8 J] 102i2 Sale [102 —102'| 62|| 102 1033 
15-year 8f7}48.._.------ 1935'M $ 102% Sale |102%4 10312| 36'| 102% 104 15-year secured 648 g_--1936\J J) 11033 11112)1103g 11053) ~—-1|| 1092 ine 
Ist A ref 5ios ser A wi_..1962 M S| 97's Sale | 97 9712} 31|| 9714 97lc]] Cairo Bridge gold 48...--1950\3 D| 88% 8814 Dec’24 . 
Choc Okla & Gulf cons 58.--1952,M \| 100!4 Sale | 99% —_ 100! 8|| 9914 100 Litchfield Div Ist gold 38.1951|3 j| 70 ---- a. an... wt" °° 
Cin H & D 2d gold 4%8_...1937|3 J| 93% ----| 94 Jan’'25|---.|| 9358 9412]] Loulsv Div & Term g 3148 1953\J 3] 78% 80%| 7712 Jan'25|----|| 7712 7713 
CIStL&C ist g 4s___--- k1936 Q F| 91's 9214) 905s Dec'24|----|| ---- ---- Omaha Div Ist gold 3s...1951/F A| 70% 71%4| 70% Nov’24|---- oe 
Registered......__._--- k1936.Q F| 87's _..-| 9112 Sept’24|----|| ---- --.- St Louis Div & Term g 38. 1951 3 3| 71's ----| 72 Jan’25|----|| 71% 72 — 
Cin Leb & Nor gu 48g.____- 1942)/MN| 87!2 88%! 88 Jan'25|----|| 87s 88 a . 951\3 3} 80's 8112] 79 80%| 46/1 79 82 
Cin 8 & Cl cons Ist g 58.---1928|3 J} 995% --..|100!g Oct’24|-.--|| ---- ---- Springfield Div Ist g $348.1961 3 3} 77% 82 | 82 July’24 
Cleve Cin Ch & St L gen 48.1993,J B| 821 Sale | 817 821g, 23)| 81% 841]] Western Lines Ist g 4s.-.-1951/F A| 85% 88 | 87 _Jan'25|----|| 87 87 
20-year deb 4%s__----- 1931/3 J| 97% Sale| 97% 974) 1|| 96 97% Registered --771951\F al 84 87 | 85 May’24|---- 
General 5s Series B__.--- 19933 D| 9912 102 |1015 Jan'25|----|| 99t2 101% Ill Central & Chic 8t L& N O— er Mpacerginerd 3 
Ref & impt 6s Series A..-1929) J 3) 1034 Sale {10314  103%3| 61|| 103 1035sI] Joint ist ref 5s Series A-..1963|J D| 974 Sale | 967% 9714) 10|| 96% 97% 
6s Series C__...-..._-- 13 J} 106 ___-|106 106 1|| 105!2 10714 Do Series B- -_.1963|3 D| ---- ----| 9512 June’24 ’ 

58 Series D7777777777}963|3 3] 95 sale | 95 9514| 125|| 9412 96 [tnd Ill & Iowa Ist g 43......1950\} 3| 875s 8812| 87% Jan’25|----|| 871, 87% 
Cairo Div 1st gold 48__-_- 1939|3 J} 89% 90 | 897%  897%|  2\| 894 89%sH{nd Union Ry gen 5s boo ~so- tee 5 3| 100% 101 |100 100%|  6/| 100 * 101 
Cin W & M Div Ist g 4s_.1991|J 3) 80 8034) 80% 8034 2|| 80 80. Gen & ref 5s Series B__...1965|3 J| 100% Sale |100% 100% 1|} 100% 100% 
8t L Div Ist coll trgg@4s-.1990.MN, 817% 8212) 82 82 2\| 82 8314ltnt & Grt Nor Ist 6s Ser A_-1952|J §| 101% Sale |101 10112} _67/|| 10012 1011 
Spr & Col Div ist g 48_._ 1940] M $| 8833 9112] 8812 Jan'’25|-.--|| 88%8 88!2]] Adjustment 6s, Series A-.1952|Apri| 73s Sale | 70 73% 977|| 68 . 73% 
W W Val Div Ist ¢ 48. ---1940/J 3| 873% ....| 87%  87%| 6|| 87% 873,1](nt Rys Cent Amer Ist 5s...1972;\hM N| 77 Sale | 76% 77 77|| 761 7814 
C C & I gen cons g 68_---1934)J J| 107% Sale |107% 10784] 1 107% 1078]]towa Central Ist gold 5s -_-1938|5 D| 584 Sale| 574 5812] 18/| 57 * 589 

Clev Lor & W con Ist g 58..1933,A 0] 102 ..../102 Jan’25|..--|| 102 102 Refunding gold 48_...-.-1951/M S| 19% Sale | 1912 203) = 11|/ 1933 2013 
Cl & Mar Ist gu g 4%s_-_--- 1935M N| 96% _._.| 96% Jan'25|/_..-|| 965s 96%]]1ames Frank & Clear Ist 48.1959|3 D| 87 8712) 87 87 1|\| 87 87! 
Cleve & Mahon Vali g 58.--1938|3 J} 9912 __--| 98% Jan'25|-.-.|| 98% 98%]IKa A & G R Ist gu g 58...-1938|\J 3} 99% --..|100 Nov'24 “ 
Cl & P gen gu 4348 Ser B---1042|A ©} 97% ----) Baie t4ug’24|----|| ~--- ---- Kan & M Ist gug 48.-.....1990/A O| 8012 84 | 8053  $05s| 10|| “80 8085 
SRIES eee. 2 [OT Dhl. acol] cece cose Ol BOG DB. .ccncoscse 9914 Sale 1 1 1 
Mantes UT) S368.....-cccee 1950\F A| 8033 8634) 87!2 Dec’24|__--|| ---- ---- K C Ft S& M cons g 68-_-.- ions a a 103 ‘ 104 102% 10314 11 10314 103i 
Cleve Shor Line lat gu 4348.1961|A O| 97!5 __.-| 971, Jan’25|----|| 97's 971!2]1K C Ft S & M Ry ref g 48__1936|A ©] 82% Sale | 82 82%) 159 80% 82% 
Cleve Union Term 548....1972'A O| 10413 105 |1047 | 105%3|__10\| 104% 106 Ik C & M R & B Ist gu 58..1929|A O| 98's ----| 98% Jan’25|-. 98 8% 
lst s f Se Ser B......-..-- 1973/\A O| 9912 Sale | 9912 100 84|| 9912 10014]]Kansas City Sou Ist gold 38-1950|A O| 7114 Sale | 703 71% 114|| 701 71% 
Coal River Ry Ist gu 48__..1945'3 D| 8314 84 | 8314 Jan’25|/_._-|| 83! 8341] Ref & impt 5s Apr 1950|\J Jj} 8914 Sale | 8853 89%) 91 8819 91 
Colorado & South Ist g 48..1929\F A| 98 Sale| 9712 98!ls| 62|| 96% 98'sliKansas City Term Ist 48...1960,\3 J| 85%s 85%| 85 8512] 36 84. 851 
Refunding & exten 4448..1935M N| 92% Sale | 92% 93 | 34|| 905s 93 [}Kentucky Central gold 48.-1987|J J3| 83's ----| 84 Dec’24 : 
Col & H V ist ext g 48..-_- 1948|A ©} 8612 -_-.| 871g Nov'24|__..|| ---- --- Keok & Des M 5s ctf dep..-1934|A O| _88'4 a, | ee Reneenm 
Col & Tol Ist ext 48.....__- 1955F Al 84!2 _...| 9412 Dec’24|_.__|| ---- ---[]Knoxville & Ohio Ist g 68_..1925|J 3| 10053 Sale |1005; 10053| 2|| 10035 100% 
Conn & Passum Riv Ist 48_.1943 A O| 81 8312) 815g Jan'25 CE 815s &1%HLake Erie & West Ist g 58..1937|3 J} 9934 9978) 997 997 1|}| 99% 997, 
Cuba RR Ist 50-year 58 g_--1952\J 3) 85l2 Sale | 85 8519} 40|| 8312 85'2Hf 2d gold 58_.__------- -"1941/5 3) 95 9614] 951g Dec'24)-.- es ; 
er Dahan eaaiagtaes 1936|J D| 103% Sale |10312 103%|  9|| 10212 106 |ILake Shore gold 3348_----- 1997\3 D| 79's Sale | 7814 — 791g|  9|| “7814 791g 
Cuba Northern Ry Ist 5s_._.1966 J J| 97 Sale| 89 90 24|| 89 90 Registered._......------ 1997\3 D| 76% 7712) 767g Jan'25 767, , 7675 
Day & Mich Ist cons 4%s_.-1931, 3 J) Q91!g -..-| 9712 Jan'25 wose} 96 9712]1 Debenture gold 48_.----- 1928|M $| %8'4 Sale | 9814 9812] 69 y77 98% 
Dei & Hudson Ist & ref 4s__-1943 MN| 88% Sale | 8812 8914} 102|| 88!2 90 25-year gold 48....------ 1931 M N| 96! Sale | 96 96%3| 70 y5l5 961 
30-year conv 58--..-.---- 1935 A O} 10512 Sale |105!g 106 | 158|| 10114 10612 Registered ..-----.-.-- 1931 MN| 917 98%) 95% Jan'25 95% 957% 
15-year 5%8............ 1937.M Nj 1012 Sala |10114 © 101%| §6|| 101 102% |Len Val Harbor Term 58...1954/F A| ---- ----|101% 10112| 11 100% 101% 
10-year secured 78____.-- 1930 3 4 10933 109781093 1097, 3|| 10812 110 [iLeh Val N Y Ist gue 4348.-1940 J 3| 96% Sale| 9655  967%| 15|| 9612 97 
D RR & Bdge Ist gu 48 g_--1936,F A| 9353 ....| 94 Dec'24)___-  powegsas Registered _........_- 1940|\3 3| ---- ----| 93 Jan’25|----|| 93 * 93 
Den & R G—Ist cons g 48-1936 J J) 841s Sale | 8314 841) i€7|| 82 ~841;Lehigh Val (Pa) cons g 48._2003 MN| 80! Sale | 80 8012} 7|| 79 81 
Consol gold 4%4s_...---.1936 3 J} 87 877g| 87 87%4| 10) | 86 87% General cons 4%s--- -2003 M N| 8873 8914) 891g 8912 9||} 88 891 
Improvement gold 58----1928 J D| 96% Sale | ‘ ¢ Lehigh Va! RR gen 58 Series_2003 M N| 99% Sale | 991g 995g, 62/| 983g 955 
Ist & refunding 5s_.___-- 1955\F A} 58!2 Sale 7 Leh V Term Ry Ist gu g 58..1941.A ©} 101!2 Sale | 10112 1013 4)" 1011g 1021 

ES REO PEE os Genel Registered “"1941/A O| 99% ----| 99% Nov'24 : s 
Farmers L & T dep rets for) Leh & N ¥ Ist guar gold 43..1945(M $| 8414 ----| 8553  855s| | 5|| S512 87— 

Ist & ref 58__..-- Aug11955|----| 47 617% Lex & East Ist 50-yr 58 gu..1965/A Oj} 10312 ----)1035g Jan’25) - - 10312 105 

Bankers Tr Co ctfs dep| Little Miami 4s__ 1952|M N| 83 " 1._.| 814 Ju y’24 ‘a . 

Assnt to June 15°23 agree|----| 47 70 Long Doek consol & 6a "1935/A O| 107-8 108%4|108 — Jan'25|----|| 108 108” 
ENS PEE ele lccnal |G Long Isid Ist con gold 5s ~h1931) IQ Jj 100) -...|10012 Jan'25)---- 997g 1001g 
Ash Ha Bat BE otis Fob *S2)...<) 225 ane0 ist consol gold 4s --h1931\Q J| 927s 9414/1001, Aug’24 
Am Ex Nat Bk etfs Aug '22|----| -.-- --- General gold 48..-_----- 1938\3 D| 895 89!2| 8914 Jan'25|----|| “891g 89% 
Den & R G West 58_.._.._.-1955,MN| 5814 Sale 57! Eee 1932/3 D| 88% ----| 89 July’24|--_- fps 
Des M & Ft D Ist gu 48___.1935 3 J| 40:2 Sale | 40 407%s| 13\| 39!2 41is{| Unified gold 43..........19491M S| 8414 Sale | 84 8414) 17|| 84 84g 
Det & Mack—Ist lien g 48- "19953 D| 73. 74 73 73 || 73 73 Debenture gold 58.......1934/3 D| 95!2 ...-| 96 Nov’24/-- i 
SS eas D) 67!2 7014) 6714 Dec’24|____ ee ele 20-year p m deb 58_____- 1937M N| 88 8844; 8812 8Y 20/ “871g “89 
Det Riv Tun 4%s__-.----- 1961 MN| Q1l2 9135) 911g 915s|33|| 911g 917%{] Guar refunding gold 43___1949,M S| 82 8244| 82 82% 3|| 82° 928 
Dul Missabe & Nor gen 5s_-1941/3 J) 10212 -.-_|102 GOS ccoll wcam cone Nor Sh B Ist con g gu 53-01932,\Q J| 99 100 |100 100 10|! 100 100 
Dul & Iron Range Ist 5s_.--1937/A ©} 1007, 11003, 100%; 1)| 10012 101 |}Louisiana & Ark Ist g 58 1927|M $| 100 10112100 Jan’25) --- | 991g 100 
Dul Sou Shore & At! g 5s___1937)5 J; 89 Sale R8lg 90 43 855g 90 Lou & Jeff Bdge Co gu g 45_- 1945 M S| 84 Sale | 84 84 2| 83 R41 
East Minn Nor Div Ist g 48.1948 A O| 88ig 88% 89 6|| 88 89 [Louisville & Nashville 5s_..1937 M N| 103!s 104104 | 41 103 104° 
East Tenn reorg lien g 53...1938 M S| 99%s 10014; 99%, 99%, 1/| 991g 99%]| Unified gold 4s "19403 3| 92%3 Sale | 921g 925s! 54/| 917% 931 
East T Va & Ga Div g 58_..1930\J 3) 99% -.-.|1005g Dec’24/___.|| .... ...- Registered _— re oe 1940 J 3} 873 913% Dec'24| -- . ' 
Cons Ist gold 58...-.-...1956 MN) 1002 101910012 101 | 16 100% i0i |] Collateral trust gold 58--.1931,M N| 101 1017/1001 — 10053) 10\| 10012 103 ~ 
Elgin Joliet & East Ist g5s-.1941 M N| 101) ____/101 101 | 2) 101 101 10-year secured 78....-..1930 M.N| 107 Sale |10612 107 | 5|| 10612 1071 
El] Paso & S W Ist 5s_.----- 1965 A O| 9912100 |100 Jan'25\__- 993g 100 Ist refund 5% Series A_-2003|/A rey 106!g 10644 106 1061 21) 10414 10612 
Erie Ist consol gold 7s ext..1930,M $ 107! 1074, 107 107'g 15|| 107 1075 Ist & ref 5s ‘Se ries B - 72003 AO 102 10214 1021, 1021, 48 101% 103 ° 
ist cons g 48 prior______- 19963 J| 7133 Sale | 70 7133| 212\| 70 71! Ist & ref 4448 Series C...2003\A O| 925% | 923g 92%| 45\| 92° 931 
Registered. .....------ 1996|3 Ji 67 69 | 67% Dec’24|___-|| .... _..- NO & M let gold 58.....1930|3. J| 10414 107%|104 Nov'24|----| ’ 
Ist consol gen lien g 48_-1996,J J| 6412 Sale | 6415 — 6412| 189) “634 64 2d gold 68... ---- “"7771930/3 J) 103% 10512|103% Dee'24\----|| [222 LIZZ 
Registered .......-..- [Gee «i «ese. cxnnl, Oe Jan’25/__-- 6612 67 Paducah & Mem Div 4s__1946 F A| 89!4 897g 88%, Deec'24 anal OER cia 
Penn coll trust gold 48..1951.F Al 9554, 9614| 9553 96 | 177,| 9512 96te[| St Louis Div 2d gold 3s_.1980M S| 62 6312| 6212 Jan’25|----|| 6212 63 
50-year cony 48 Ser A..1953,A O| 65% Sale | 644, 65%| 33|| 64. 65 || L& N& M&M Ist g4%s.1945.M $| 9412 --.-| 97 Jan’25|----|| 97 * 97 
do Series B- "1953,A O| 6512 Sale | 641, 657s! 147|| 637% 65ls|] Lé& N South joint M4s...1952\J J| 82 82%| 815s 82%) 10|| 8ilg 82% 
™ Gen —_ ‘s Ses ee D- --1953 53 7 2 Ri, aoe RS Ri! 133|| 73 75% Registered... __- July 1952'Q Jj 76l2 _- ie 7 Jan’ "94|---- . 
rie & Jersey 1s ba... -1955 3lg Sale | 10: 0353! 16|| 10112 10334|} Loui | 9853 9912] 9853 985i 2|| Q8lg 901g 
Erle tires gue S360 B...1040|3 3] 84 ----| 84 Janae). 2 103%4,]{Louisv Cin & Lex gold 4448_1932;M N| 9853 9912) 9853 9853 2|| Q98lg Q9lg 
DINE ie onc Caden aensand 84 aot! SS Gereel....ll sces cca 
| 1] 
| | 
«@ Due Jan §—&> Due Feb. ¢ Due June. d Due May. e¢ Due May. h Due July. k Due Aug. m Due Sepi. o Due +ct. Dp Due Dec. s Opiton sale. 
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BONDS 
N. Y. 8TOCK EXCHANGE 
Week Ee nded Jan. 30. 


Jan. 





‘| Bid 


Mahon Coal RR Ist 56--- 
Manila RR (Southern Lines) 1939 ™ N 
lst 4s. .-1959 MN 
Manitoba Colonization 58. . 1934 J 
Man GB & N W Ist 3 %s-_-_.1941 
Michigan Centra! 58. _-. 1931 
Registered 
ee i 
Registered 
JL&S8B Ist gold 3\%s 
Ist gold 3s ‘ 
20-year debenture 4s 
Mid of N J Ist ext 5s. 
Milw L 8 & West imp g 5s_-1929 FA 
Ashland Div Ist g 68_....1925™ 8s 
Mil & Nor Ist ext 4s (blue) 1934 JID 
Cons ext 4%s (brown).._.1934 59 D 
Mil Spar & N W Ist gu 48_._.1947 Mm 8 
Milw & State L Ist gu34s.1941 Jy 9g 
Minn & St Louis Ist 7s___-_- 1927 53 D 
Ist consol gold 5s 1934 MW 
Ist & refunding gold 48_._.1949M™ 8S 
Ref & ext 50-yr Ser A_...1962.Q F 
MStP&S8S8Meong4sintgu’3s jy gg 
lst cons 5s .--1938\5 J 
10-year coll trust 6%s ---1931\M §$ 
Ist & ref 6s Series A 19465 J 
25-year 5s 1949M S 
lst Chicago Term s f 4s 1941 MN 
MSSM 4A Istge4sintgu_.1926j5 J 
Mississippi Central Ist 58...1949 J) gy 
Mo Kan & Tex—- Ist gold 48.1990 gy D 
Mo-K-T RR—Pr | 5s Ser A.1962 9 J 
40-year 4s Series B 1962 5 J 
10 year 6s Series C_ .1932 9 J 
Cum adjust 5s Ser A Jan 1967,A O 
Missouri Pacific (reorg Co) | 
Ist & refunding 5s Ser A_.1965 F A 
Ist & refunding 58 Ser C_.1926 F A 
Ist & refunding 6s Ser D_.1949 F A 
General 4s ...---1975 MS 
Mo Pac 3d 7s ext at 4% _._.1938|M WN 
Mob & Bir prior lien g 5s 1945) J 
Mortgage gold 48 .-1945 
Mobile & Ohio new gold 63- 1937 
Ist extended gold 6s- _h1927 
General gold 4s_. ..--1938 
Montgomery Div Ist g 58 1947 
St Louis Div 5s_- 1927 
Moh & Mar Ist gu g 48_- 
Mont C Ist gu g 6s 
Ist guar gold 5s 
M & E lst gu 3 \%s —_— 
Nashv Chatt & St L Ist 5s 
N Fla & 8 Ist gu g 58 
Nat Ry of Mex pr lien 4 a_ 
July 1914 coupon on 
Assent s f red June coup on| 
Guaranteed 70-year s f 4s 1977| A ° 
April 1914 coupon on 
Gen 8 f 4s assenting red - 


1934.5 J 


D 


..190 A O 


— 


-—— 
Cuunoru~ Suu 


~2000 
.1928 


~ 
~ 


Sit 
“10 
_ 


.1957)J 


| 
Nat RK Mex prior lien 4 4%s_ 1926) a “J 


July 1914 coupon on 
Assent with July °24 om on| 
lst consol 48__ ~~ 
April 1914 coupon on____--}_ 
Assent with Apr 1924 coupon) 
Naugatuck RR Ist 4s_. 1954 
New England cons 5s- 1945 
0. 6) ee 1945 
N J Junc RR guar Ist 43___- 
NONE Istref&imp44sA 
New Orleans Term Ist 4s_- 


- 
at 
ns 
= 
> 


‘195: 


Lt oP 


a eenetet | 


101 
584 
60 
99le 
R24, 

100)2 
98%s 
97% 
8614 
77% 
792 
97's 
9145s 

10014 
99%, 
877% 
RY 
8712 
804, 
99 


30 


Ask 


. 101%4 


61% 
6414 


. 100 


. 100% 


Sale 


_ 
97% 
Sale 


100% 


93 
Sale 


525% 8: 


21% 
16% 


871% Sale 


98% 
102%, 


102'3 Sz 


88 

9212 
99!e 
9212 


825g Sz 


90 
75 


102!2 Se 
87% Sz 


87 
100% 
101 

65 

845, 

96'% 

76 
1025, 
101%, 

87 

98 
10018 

4 
11044 
101% 

75% 
101 
10053 


Sale 
16Gul2 
Sale 


Sale 


7715 
104 
102's 

‘983 
10044 

85 
10212 

77 
102 


26 


Week's 
Range or 
Last-Sale 


o Range 
~ Since 
7. Jan. 1. 


Interesi 


| Period 


ONDS 
N. Y. STOCK EXCHANGE 
Week ended Jan. 30 


Range 
Since 
Jan. 1. 





Low High 
614 
68 
100 
4 Jan’25 
G9 
97's 
8612 
77's 
82% 
96 
915g 
10014 
10014 
95 
89 
87! 
86!2 
987 


ay 


ts 4 


97 45 


Dec'24 
915 
10014 
Jan’25 


89 
89 


99 
537 
2219 
17'4 
87'8 
984, 
104 
1004, 
88 
Dec'24 - 
99le 
925 


Pe oo es 08 


10244 
87%, 


R41g 
1004 
100 
64 
8444 
9818 
76)8 
19244 
10212 
87 
98 
10014 
8412 
110 
103 
77\2 
10112 
99 
30 
15%, 
| 2014 
2718 
18 
17% 
38l2 
25 


87 
100%, 
101 


10014 
Dec’24 


10112 


1875 | 
June "23 


32 
| 28 
36 
| 20 
667 ! 


.| 92's 


81 

86 

871s 
Sale 


787% 
| 83 
865g 
8lls 


Jan’25)..-- 
Dec'24 --- 


N 


Dec’24'|---- 

Dec'24 -- 

Nov’24'--- 

97% 100 
84 
1007, 1007%% 


beacnia 84 


Sept'24 --- 
Apr’24 --- 
Dec'24 -- 


6 
1 


Dec’24)---- 


1 


July’24 | -- 


2 
5 
3) 
) 


1{ 
2 
1 


yi 
2( 
7 
48 
57 


298 | 
145 
167 


10 


July'24 --- 
Jan’25/-.-- 
Jan'25)----|| 


5 


Apr’24'-- 
Sept’23/--.-- 

July'24 ----|| 
Jan'25\----| 
July’23|----|| 
May’'24|---- 


9|| 


N Y W' ches & B Ist Ser I 4 %4s_'46 J 
Nord Ry 8f6%s wi_____---1950 
Norfolk Sou Ist & ref A 58_.1961 
Norfolk & Sou lst gold 5s. ..1941 
Nort & West gen gold 6s -1931 
Improvement & ext 6s-_--1' 
New River Ist gold 
N & W Ry Ist cons g 4s- 
Registered 
Div’! 1st lien & gen g 4s 194 
10-year conv 6s 929 
Pocah C & C joint 4s- “1941 
Nor Cent gen & ref 58 A_...1974 
North Ohio Ist guar g 5s_...1945, A © 
Nor Pacific prior lien 48_...1997 Q J 
Re gistered - 1997Q J 
42047. Q F 


scone eranEar 
DOnuOCSOrPZZArPonw 


Re giste wy 
Ref & impt 44s ser A- 
68 ser B- ---2047|5 3 
58 Cc emia, ae 
s D : , a 
st Pa ul & Duluth Ist 5s 
Ist consol gold 4s 
Nor Pac Term Co Ist g 
No of Cal guar g 5s nee 
North Wisconsin Ist 6s_- 
Og & I. Cham ist gu 4s g-- 
Ohio Conn Ry 4s-_.- in 
Ohio River RR ist g 5s 1936 J D 
General gold 5s -- .-1937 A O 
Ore & Cal Ist guar g 58. ---- 1927,5 J 
Ore RR & Nav con g 4s .1946 3 D 
Ore Short Line—Ist cons g 58.46 J J 
Guar cons 5s ; .1946 5 J 
Guar refund 4s8_- .1929J D 
Oregon-Wash Ist & ref 4s. .1961,3 J 
acific Coast Co lst g .1946 3 D 
Pac RR of Mo Ist extg a _1938.\F A 
2d extended gold 5s---- -1938\5 J 
Paducah & Ills lst sf 4%s 
Paris-Lyons-Med RR 6s---- 
S f external 7s int rets__..195 
Paris-Orleans RR sf 7s 
Paulista Ry 7s 
Pe ansyivanis RR 


---2047\5 J 


-1968 JID 
193 33 J 
.1938 A 0 
-1930'\3 J 
-1948 5 J 
-1943 M § 


48 stamped 
Consol 4s 
General 4s 
General 5s 
10-year secured 7s 
15-year secured 64s 
40-year gold 5s temp 
Pennsylvania Co— 
Guar 3 s coll trust reg A- 1937 M §$) 
Guar 3 4s coll trust Ser B.1941\/F A} 
Guar 3 \s trust ctfs C___.1942 J D 
Guar 3 4s trust ctfs D__..1944\J D 
Guar 15-25-year gold 48_.1931/\A O 
Guar 4s Ser E 1952 M N| 
Peoria & East 1st cons 48_..1940/A O} 
Income 4s 1990| Apr 
Pere eye oon Ist Ser A 5s - 1956 s 8 
Ist 4 


1936\F A 
1964 MN 


Gen 5s Series B......---- 197 45 
tye ny Ry Ist 30-yr 8 f 4s 1937 
CC &S8tLeu4%s A---.-- 1940 / 
Series B 44s guar__--.--- 1942 
Series C 44s guar._-_---- 1942} 
Series D 4s guar__..----- 1945 
Series E 34s guar gold___1949 


Sas eR > em: 


2 Sale 


60% 
861g 
1067s 
96's 
967s 
100g 
85lg 
10918 
10212 
103% 
711g 
9034 
100 
99 
10112 
8834 
104 
10358 


Ask 
Sale | 
Sale | 
Sale 


107 


Sale 
Sale | 
129 
9414) 
102 
8712 
Sale 
845 
Sale | 
867g 
Sale 
Sale | 
Sale | 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
897g | 
943, 
Sale 


2 Sale | 


Sale 
Sale 


Sale 
Sale 
Sale 
Sale 
100 | 
104!s 
43 
Sale | 


| 8934 


| 9 5lg 


.|10712 
| 86 


| 81% 


| 901g 


Low 
597 
8214 
7 71% 

Jan'25 

|1065, 

107!2 Oct'24 

88 884, 

86 
8812 

12712 
914%, 

101l2 
87 
84l4 
R4 
60!2 
5934 
8678 

106!2 
96g 
06! 8 
99'4 


13012 
93 


87 

847, 
Jan'25 

61 
Dec’ 24 - 


1074) 
9612 
967g 

Mar’24 
Jan’23 
Jan'25 
Aug’24 
June’ 


Jan'25 
99 
10112 
89 
104 
10443 
97 
8212 
Jan'25 
90 lg 
9814 


LOL 1g 
885g 
104458 
1035 
97 


90 


9814 


Jan’25'- 


80 
8858 
89 
9914 
Jan'25, 
91 
Glle 
9914 
935g 
10214 
109 


Jan’25} 


Sept'24| - - 
88%, 


10112) 


867s) 


’o.\ Low High 


18 
5 
180 
88 
| 18 
6 
Pei 
139 
63 
14 
73 
15 
36) 


6 


3 
43 

8 
12 

6 
58 | 
66 


20 
101 
273 
142 
46 i} 


0 
3} 


1103, 


9814 


Dec'’24 
8312 
Sept'24 

2 Deec'24 
Jan'25 
Jan’ 25 5) 


9214 
104 


| 42 


96 
96 
9Ale 
Jan'25 5 


| 901s 


Aug’ 24! 


374| 
| 
rs 
18 
—— 
i 
-e-e| 


597% 62% 
| 82g B4lg 
70% 72 
95'g 954 
10653 1071, 


86 


12712 13312 
91 93 
10112 10112 
87 0=- 8712 

84l4 
8314 


N O Texas & Mexico Ist 6s- 
Non-cum income 5s ' 
Ist 5s Series B temp_..-_- 195 
Ist 5s Series A temp____195 

N & C Bdge gen gu 4 %s____19 

NYB&MB Ist cong 5s___19% 

N Y Cent RR conv deb 68__19: 

Registered _ __- 
Consol 48 Series A- 
Ref & impt 4 \s “*/ 
Ref & impt 5s 

Registered _ __ . 

N Y Central & Hudson River— 
Mortgage 34s 

Registered _ . 

Debenture gold 48___- 
30-year debenture 4s_-___- "1942 2 
Lake Shore coll gold 3 4s_1998 

es 1998 
Mich Cent coll gold 3 %s__1998 

3] Sete 1998 

N Y Chic & St L Ist g 48____1937 
eer 1937 
25-year debenture 4s____.1931 
2d 68 Series A B C__-.---- 1931 M N 
Ref 54s Series A_____.-- 1974 A O 

N Y Connect Ist gu4%s A.1953 F A 

N Y & Erie Ist ext g 4s_.. 1947M N 
3d ext gold 4%s_-_- .1933 M 8 
4th ext gold 66.......... 1930\;\A O 
Sth ext gold 48.......... 1928 3 D 

N Y & Green L gu g 5s__--_- 1946 MN 

N Y & Harlem g 3 ¥s MN 

N Y Lack & W Ist & ref 58_.1973| MN 
l[st & ref 4%s 1973 MN 

N Y LE & W Ist 7s ext___.1930|M § 
Dock & impt 5s 

N Y & Jersey Ist 5s 

N,Y & Long Branch gen g 4s 1941) M S$ 

NsY N H & Hartford— 

Non-conv deben 4s 1947'M S 
Non-conv deben 3 4s_.-.1947|M 8 
Non-conv deben 3%s-_-_-..1954;A O 
Non-cony deben 4s__.--- 1955\J J 
Non-conv deben 4s 
Conv debenture 3 4s....1956|3 J 
Conv debenture 6s 

78 European loan dollars.1925|A O 
7s European loan francs - -1025)A Oo 

f Debenture 4s 1957|M N 
Cons Ry non-conv 48-_...1930 

1954 

Non-conv deben 48_....1955 

Non-conv deben 4s_...1956 

& Northern Ist g 58__..1927 

O & W ref Ist g 4s_June 1992 

neral 4s 1955 


89le Nov’ i| 

91 ! 24) - | 

9538 

9Ale 

1007 1001 lg 

1014 10012 
easeltee 

.| 984, 

1017 7g 10112 
101 (101 
— {100 

53le 
80 

951g 

tant 
91% 91 
Sale | 93 

_--.|100%% 

7514, 74le 

101 (100! 

Sale | 935, 
Sale| 5 


1015s 
GA's 
vl 
9912 


-192% 10 


36 | 


10144 10 15g 
Sale | 93le 
Sale | 90!2 
2 Sale 987g 
es 
_'|100 
1147, 
_| L154 
R312 


10153) 
941,| 
91 43 
9919) 121)) 
Nov’24|-.--|/| 
100 | 4 
1167) 53 
11619} 5} | 
84 | 91 
9l1ilg 51 
10014} 217 
Jan’35i....- 


763, 
745g! 
9414! 


10158 
9248 
9012 


Series F guar 4s gold_-_.-.1953 

Series G 4s guar._.----.-- 1957) 

Series I cons guar 4}4s-- -1963 F 

Series J 4%s_- 

General! 5s Series A__---- 1970 3 
Pitts & L Erie 2d g 5s al928\A 
Pitts McK & Y Ist gu 6s_.-.1932 J 

2d guaranteed 6s -_ - 
Pitts Sh & LE Ist g 5s_.---- 1940 A 

lst consol gold 5s_- : 
Pitts Y & Ash Ist cons 5s._..1927 M 
Providence Secur deb 48_...1957|M 
Providence Term Ist 4s_-_-.-- 1956 M 
Reading Co gen gold 4s__...1997 J 

Certificates of deposit 

Jersey Central coll g 4s- 

Gen & ref 4s Ser A- 

Rion @ en Gt... <<cncos ~--1927 A 


~ 
— 
ao 


1 


ZPZOr2Z00.> Zu 


Dec’24'----]| 
10014 i3| 
Sept’24 ow 
Dec’24/.--.-| 

Aug’24|--- 
10112 1 
101 | 1 
100 2 

Jan’25).... 

Sept’24)-- 


~e 
ae 


997s 
111'4 


- 
Got 
~ 
Sener oonn =) 


LESS seeerooneseee 


ZZOOrr>ruZue COO>AZOuUOO 


mee 100 
Sale 7 
10112 
101 


Sale 
4 Sale | 901g 
Sale | 99% 
| 997, 


1998 
.2013 
-2013) : 


S wee 
Sale | 5!g Sale 
75% 
Sale | { 
Sale 
2 Sale 
7412 
Sale 
80 


7! 584 


Jan'25)---- 
Nov'24 
9414} 
51g} 
7 Dee'’23 
| 8414 87 | 
72% 74 
8514 8544) 
737g Dec'’24 
8514 Jan’25) 
75% Jan’25|---- 
95 Oct’24 
101 Jan’25)...- 
9414 9412) 9 
997, 10014) 153 
933g 937g; 70 
92!, Jan’25 
85 


84 
993%, 100% 
72 


7112 
8512 8653 
10214 103 
95ig 


943g 
86 8712 
7753 7912 
10512 Jan'25 
101 101 
8412 Dec’24 
-| 9743 .Dec’24 
103 103 
921g Jan’25 
807s 
74 
88 
8412 
827 
88 Sept’24 


Rio Grande June Ist gu 5s_.19% 39 J 
Rio Grande Sou Ist gold 48- 1940 J 
OO Eee 1940 J 
Rio Grande West Ist gold 4s_1939|J 
Mtge & coll trust 4s A__..1949|A 
RIArk & Louis Ist 444s__.1934.M 
Rut-Canada Ist gu g 48_-_-_-- 19495 
Rutland Ist con g 44s 
St Jos & Grand Isl g 48_-_-_--- 1947\J5 
St Lawr & Adir Ist g 5s__._.1996|J 
SR Uictcakeeaceawed 1996\/A 
t L & Cairo guar g 4s__..--1931/J 
t LIrM &Sgencon g 5s--1931/A 
Unified & ref gold 4s 1929\J 
Registered 
Riv & G Div Ist g 48s___..1933|M 
St L M Bridge Ter gu g 5s. - -1930| A 
St L & San Fran (reorg co) 4s 1950} J 
Prior lien Ser B 5s 1950\J 
Prior lien Ser C 5s 
Prior lien 54s Ser D 
Cum adjust Ser A 6s8_.--h1955)A 
Income Series A 6s 
St Louis & San Fran Ry gen 7. 31 
General gold 5s 931 
St Louis & 8 F RR cons 4s-_ i908 
Southw Div Ist g 5s_...1947 





z>>uanmed: 


Sale” 102% 
Sale | 9412 
9114) 903g 


92 
96 | 
9714 Dec'’24 
9714 Dec'24) 
923g 923g 
7814 Jan'25 
.| 9812 Nov'24 
10014 Jan’25| 
.|107!2 Jan'25 
99%, Jan'25 
997g 997, 
9012 Dec'24 


6444 6434 
571g Jan’25 
5614 5614 
6214 6212 
62 6212 
56 5612 
88 897 
9912 9934 
98 99 
55l4 5614 
44 Apr’23 
55 Jan’25 
551g Dec'’24 
-| 62 Jan’25 
100 = Jan’25 
6712 68 
631g 64 
86!g Jan’25). 
8214 Jan'25 
991g Dec’24 
731g 74 
62 Jan’25 
62% 63 
94 04 


27 
125 


10627, 
9444 


101 101 
94 G4% 
9914 100% 
91%, 937%, 
9lls 924 
83% 85 
99%g 10012 
7llg 72 
8514 867s 

1017g 103 
935g 951g 
84%, 8712 
767g 7912 

10512 10512 

100%4 101 


 . 


10014 
10712 
9934 


\ 
oR OI IEA, A en OE 


> 


c 





5212 557, 
88%, Sale 


St LS W Ist g 4s bond ctfs__1989 
2d g 4s income bond ctfs_p1989 
Consol gold 4s 1 
lst terminal & unifying 5s- 1952) 

St Paul & K C Sh L Ist 4%s_1941 

St Paul E Gr Trunk 4s--.1947 


we 
SqeEegZepece 
Se ll 


eda) 


SS aaa 


Z2ZZZ AZ 





ZPrunOoUnOucers 









































@ Due Jan. & Due July. » Due Nov. # Option sale. 
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3S | ~~ 
__ ss BON Sy! Price Week's | 2 | Range NDS £3] Price Week's Range 
N. Y.STOCK EXCHANGE =b\ Friday | Range or 4 Since N. Y. STOCK EXCHANGE 3S Friday Range or 3 Since 
Week Ended Jan. 30. | —a&| Jan. 30. | Last Sale | S| Jan. 1 Week Ended Jan. 30. |}mA,| Jan. 30. Last Sale Ra Jan. 1. 
— pees | 
| Bid Ask | Low Hioh| No.|\\Low High | ‘aia Ask| Low High| "No. Low High 
St Paul Minn & Man 48____1933|3 gy 941g 94%) 941, Jan’25.-.--|| 9414 95 [[Am Wat Wks & Elec 5s _.-1934/a o| 9414 Sale | 9312 9414| 29) 921g 94) 
lst consol g 6s_-__--- _.1933\y yg) 10814 109121081, 108%, 1|| 10814 1083,]}Am Writ Papers f 7-6s_.._..1939|y J| 4753 Sale | 46!2 4753 23|| 4514 48 
68 reduced to gold 4 4s_- -1933\y §) 9814 985s 981 99 6 981, 99 Temp interchangeable etfs. dep-_|__ 1 44 457s) 45 457s| 4 435g 46% 
Mont ext Ist gold 4s__--- 1937\5 Dp) 92% 9312; 93 Jan’25\..--|| 92% 93 }JAnaconda Copper 6s------- 1953\F A| 100% Sale |10012 101 234 991g 101% 
_, Pacific ext guar 48_.-....1940/j Jj) -... ----| o> Geeeee..-.l sacs exes ee ee __.1938 F A! 10314 Sale |1023%, 1035s) 334|| 10212 104 
St Paul Union Depot 58._..1972|y J| 10lig Sale |100%, 10114) 20/| 100 102 [Andes Cop Min deb 7s wi_--1943'J J} 1001s Sale |100 1001g| 41/} 100 100!g 
SjA & A Pass Ist gu g 4s....1943/9 J| 83 Sale | 82% 8314) 61|| 81 84 [iComp Azuc Antilla 74s_.-.1939\|y J; 91!2 Sale | 9112 92 | 5|| Q1llg 93% 
Santa Fe Pres & Phen 5s...1942/\M §| 99 ----|100 Oct’24-...|| --.- --.- Armour & Co Ist real est 44481939|J D) 87'4 Sale | 86% 8714) 61\| 85 87% 
Sav Fla & West 6s__...-.--1934/a ©} 1067s ----/107!2 Jan’25)----| 10712 107124] Armour & Co of Del 5%4s__-1943\5 J} 91% Sale | 9112 92 90 Q1llg 92 
2 a ee eee 1934\aqa © 101  _-_--/|10114 Nov 24). eoall “ane See Associated Oil temp 68___..1935'M §| 10212 Sale |1013, 10212) 57|) 10144 10212 
Scioto V & N E Ist gu g 48__1989|\. N| 87l2 93s) 90 Jan’25|----|| 89 90 [JAUanta Gas L Ist 5s__----- 1947|J Dj 97% --- _| 97%, Jan’25)\--.-- 9734 97% 
Seaboard Air Line g 4s__-_-_- 1950;\a O| 78% -.---| 78 79ig| 3 74 79's} Atlantic Fruit 7s etfs dep - - 1934! J p| 18 25 “| 24 Jan’25/-.-_- 20 24 
Gold 4s stamped -_----- -1950 A O| 78% Sale | 78 80 80|| 74 80 Stamped ctfs of deposit - -- - - - - |....| ---- 39%) 22 Jan’25)---- 22 22 
Adjustment 5s____-_- Oct 1949\F Al 78 Sale | 7712 79 | 388 74i2o 79 Atlantic Refg deb 5s__-_---- 1937\J J} 9812 Sale | 9814 99 39 97% 99 
Refunding 48. __..._-.-.-- 1959|4 0} 65 Sale | 64 6512) 242), 5912 65l2]]}8aldw Loco Works Ist 5s.-.1940.M N| 102", 103 |102%8 103 3|| 102 103 
lst & cons 6s Series A___.1945'M7 §| 90!2 Sale | 90 9134! 502|| 845g 91%s{}Comp Azu Bara 7 4s---- 1937| J 3) 101 = =10314'10334 Jan’25/_.--|| 103 104 
At! & Birm 30-yr Ist g 48__.d1933'M7 § 85l2 8534) 85le 8612; 12|, 8373 86!21]Barnsdall Corpsf conv 8% ‘AL931\g J} 10414 Sale |10414 105 9}| 10212 105 
Seaboard & Roan Ist 5s_...1926,) Jj 85% Sale 16014 Jan’25|_.._|| 99%, 10014]]Bell Telephone of Pa 5s_...-1948|3 J) 101!g Sale |100% 10114) 58 10012 101'%4 
5 & N Ala cons gu g 58s_....1936|F A) 102% -|1021 Jan’25|___.|| 1021g 102!s}}Beth Steel Ist ext sf 5s_.__..1926) J| 100% Sale 10012 101 12|| 10014 101% 
>» Gen cons guar 50-yr 58__-1963\/4 9) 104 __-.|104 Jan’25)._--|| 103 10414 Ist & ref 5s guar A_____.-1942|M.N| 95 9553) 95 957g| 30|| 9312 95% 
So Pac Col 4s (Cent Pac col)k1949|\J Dp) 84% 85 | 84! 851g} 22|| 84 86 30-yr pm & impsf 5s__--1936|9 J, 92's Sale | 9153 927g| 90|| 9014 92% 
Registered --....-- ly D| 791g 85 | 81 Jan’25|-.--|| 81 Sl Cons 30-year 6s Series A_-1948\/F A} 9553 Sale | 95 957s| 330 | 933%, 957 
20-year conv 4s_....June 19294 § 97 Sale | 96% 97 158 9612 97 Cons 30-year 5 4s Series B1953/F A| 88 Sale | 8712 8814; 26 | 8512 8812 
20-year conv 5s__-_-_- _..1934'5 Dp 100%, 101 |100!2 101 7 9934 101 {Booth Fisheries deb s f 6s__-1926|A O| 83 8412) 837g Jan'25|._._|| 82% 84% 
San Fran Term! Ist 4s_--1950\q ©) 85% Sale | 85 853, 20|| 8414 864i Brier Hill Steel Ist 54s_.--1942|A O, 99 Sale | 9812 9934; 72|| 97 993% 
So Pac of Cal—Gu g 5s___--1927.MW 101 ----./103 103 | 4|| 103 103 [iB’way & 7th Av Iste g 5s__-1943\J BD) 754 Sale | 75 7514, 21|| 72lg 75l4 
So Pac Coast Ist gu g 48___-1937\J) g| 937s ..-.| 9412 Jan’25|_.-.|| 9433 94!2 Ctfs of dep stmpd Dec ’ 24 int 7412 75'e, 74 75ig| 7\| 73 T5lg 
So Pac RR Ist ref 48______- 1955/9 J| 89% Sale| 88l2 89!g| 96|| 88!g 89%|i Brooklyn City RR 5s---.---1941! J 3} 92 93%) 92 92 | _5|| 9053 93 
Southern—Ist cons g 58_.-.1994|y 4g 101 Sale |100%, 10114) 73)) 10014 101141] 8klyn Edison ine gen 5s A- -1949\5 J) 9934 Sale | 9912 9934) 172) 9914 99% 
Develop & gen 4s Ser A__1956\A © 76's Sale | 7514 7614| 225 7353 76 General 6s Series B- ~~~. -- 1930\5 J) 104% Sale |1043g = 10434) 12 | 10414 1047 
Develop & gen 6s_____--- 1956, a © 104%, Sale (104 10434; 94]! 103 104% General 7s Series D _.1940' 3 D .|1075g Nov'24 a tne ae® 
Develop & gen 6%s____-_.1956/A © 10814 Sale |107!2 10812) 106); 196% 10912]]8klyn-Man R Tr Sec 6s___-1968\J Jj) 86% Sale | 86! 87le| 601|| 8214 8712 
Mem Div Ist g 4%s-5s_._.1996.9 J 9958 -.-. 100 100 2 | 9912 100 Bkly n QuCo & Sub con etd 58’41.MN_ 68!l2 6912 6812 69 13| 66l2 71 
St Louis Div Ist g4s_____1951,3 y 855s 8614) 85le 85l2' 10! S85ly 86 lst 5s oneiehis 2 8 <<--| 80 | 1\} 80 80 
Mob & Ohio coli tr g 48___-.1938|M § 8312 Sale | 83 8312| 22 823g 83!2H Brooklyn Rapid Tr. rans g 5s_.1945;A 0} 95 -_--| 90 Wov'se)....l1 cess oeve 
So Car & Ga Ist ext 5s 1929MmN 101 102 (1017, Jan’25 -.-- | 10012 102 Trust certificates alana ar ---| 06 June’24)....]] ecco vce 
Spokane Internat Ist g 5s_.1955\y gy 85'4 871'4 85l4 85le 10 83!o 86 Ist refund conv gold 4s 2002\3 J 80 ae Dec'24 _. oame @ 
Sunbury & Lew 4s________.1936\/y Jj, 897g ----} 91 Oevssi...oll sence eoes 3-yr 7% secured notes_._.1921|J Jj] ---- .--|10912 Sept’24|_..-|| ---- ---- 
Superior Short L Ist 5s ¢ e1930iM S| 9912 -.-.-| 95 May’l8\----|| ---- --- Certificates of deposit - eee | | «ccs cconikae Nov’sei....]] ooce oeee 
Term Assn of St L haw 24%s.1939'4 QO 954 96 9510 Jan’25'_.-.|; 954 95%8 Ctfs of deposit stamped - - a reer .-|117!g Dec’24)...-.]| ---- ---- 
Ist cons gold __.----1944|/F A) 10014 10053 100%g Jan’25 -- 100 10048 lyn Un El Ist g 4-5s is 195018 A| 833% 8334) 834, 835g! 7 83 8: 
Gen refund ate 4s_______1953\5 J  83!2 Sale | 83 83le, 15 | 821g 83lz Stamped guar 4-5s_____..1950|/F A} 83% 8334) 8314 833g} 2|| 83 83% 
Tex & N O con gold 58s____-1943\J5 jy 97!2 99 | 99 Dec’24 _\| --_. ----]]|Bklyn Un Gas Ist cons g 5s_.1945|M N| 101 Sale |10012 101 | 10|| 99%4 10138 
Texas & Pac Ist gold 58....2000\5 D101 Sale 1005s 101 | 13} 997, 101 78 — ware __.-1932)|M_ N| 135 ----|163%4 Jan’25|}____|| 158 163% 
2d gold income 5s__._._._._-.2009| Mar, 88 95 | 90 Dec'24)...-|| ---- -~-- Ist lien & ref 6s Series A__1947|M N| 1087g _..-|108!4 Jan’25|)____|| 10714 108% 
La Div B L Ist g 5s _.1931\y J) 987% 9912) 9912 99le 1} 9812 99!ei Buff & Susy Irons f 5s_- _1932\5 D) 917g __-.| 921g Oct'24)____|| ---- ---- 
Tex Pac-Mo Pac Ter 5%s_.1964|M §| 98!l2 Sale | 98!2 987s 26\| 985g 9%8%siiBush Terminal Ist 4s-_-_- a Bala O 86 -| 86 Jan’25)-_.- 84 86 
Tol & Ohio Cent Ist gu 5s..1935|y J) 100!g 10012101 = Jan’25)--_-|| 10014 101 | Consol 5s ; _ 1955) 8653 Sale | 8653 88 | 6)| 86lg 89 
Western Div Ist g 53_-__--1935,a O} 99!2 105 | 955g 9578 51 9553 Y5%s Building 5s guar tax ex. “iseola | 955g Sale | 935g 9553) 41 935g 9553 
General gold 5s___- _.1935'5 D) 98'2 Sale | 97% 9810| 26,| 96%, 98!: 
Toledo Peoria & West 48__-1917\5 3) 25 32%4| 3712 Dec’24).---.|| ---- ----]]Cal G & E Corp 5s....-.-.-- 1937|M N. 99 100 | 9912 9934) 23 991g 99% 
Tol St L& W prlieng3%s_-1925 5 Jj, 100 “| 997% Jan'25\.--_|| 9912 99%s[/Cal Petroleum 64s temp__.1933|A ©} 102% Sale /101 103 | 75]| 100% 103 
50-year gold 4s_____-----1950|A O}| 82!2 | 83 83 | 4|| 82!g 84 []Camaguey Sug Isi sfg7s_--1942}A O| 93 9314) 93 93 3|| 93 93 
Tol W V & O gu 44s A___-- 1931\3 9} 9558 --- wl 995g Jan'25|-.._|| 9953 99°s}{Canada SS Lines Ist coll s f 78 '42/M N 9812 9853) 9814 99 36|| 96% 99 
Oe OOOO. ccccwnewses 1933\5 §} 9553 -..-| 97 Jan’25|_._.|| 97 97 Canada Gen Elec Co 68__...1942|F A} 10744 Sale |10712 107% 16|| 107!g 107% 
a Ree 1942\M § 892 | 895g 895g 10)! 8°53 89%siCent Dist Tel Ist 30-yr 5s_-.1943)J DBD} 100% ----)10012 1007 6|| 10014 100% 
Tor Ham & Buff Ist g 48__..1946'5 D> 862 Sale | 86 8612) 17 85l4 86!:11Cent Foundry Ist sf 6s___..1931|F 9214 96 | 9514 Jan’25|-.--- 9514 95'4 
Ulster & Del Ist cons g 58---1928| 9 D; 86!g 94 | 92 92 3\| 92 92\siiCent Leather 20-year g 5s_..1925|A o| 1001g Sale |1001g = 1001g} + 39|| 1001g 10012 
Ist refunding g 4s___-_---- 1952'4 Oo} 55 58 | 55 55 2|| 55 62 Registered ____.___.__.---- A O| 9918 10014) 9914 Jan'25|___- 9914 9914 
Union Pacific 1st g 4s_----- 1947\5 J 917% Sale | 91% 923g! 218|| 903, 92!21{Central Steel 83__._..----- 1941/M N| 1125s 113!2}11314 11314 1]; 111 114 
20-year conv 48__..----- 1927'y 3| 9912 Sale | 991g 9953! 325) 98ly 99%Ch G L & Coke Ist gug 58--1937|J 3} 98!8 9912) 99 99 6|| 99 9912 
OO eas 7 a -| 98 Jan’25)..-- 98 98 [Chicago Rys Ist 5s___------ 1927\F A| 8453 Sale | 8412 85 114 825g S85l4 
Ist & refunding 4s_----- €2008\M 8 85 Sale | 84%, 85 | 124|| 8414 86 [Chile Copper 6s Ser A_____.1932|A O} 1104 Sale |109 11014) 295|| 109° Lillg 
Ist lien & ref 5s____--- “£2008 MS 104 10414|1041g 1947s; 24 1041s 105'4]{Cincin Gas & Elec Ist & ref 58 ’°56/A O| 9912 100 9912 10078} 10 993g 1007 
10-year perm secured 68..1928 J J 10412 Sale |104 10453! 69|| 103% 104%]] 514s Ser B due Jan 1___-.1961/A O| 10034 Sale /100!2° 10112) 23 10012 102 
UNJRR & Can gen 48__.-1944M 8S 9215 - = 9212 Jan’25|..--|| 9212 92121|Cleartield Bit Coal Ist 4s_..1940]9 J| 78 87 ie Geka cece Sen 
Utah & Nor gold 5s__------ 1926} § | 1001g 10133'101!g 101!g| —5,| 10115 101's}}Colo F & I Co gens f 5s_...1943|F A! 91 92%) 91 91 27|| 91 9214 
lst extended 48_____.....1933\J J} 93% ~- ---| 93 Aug’24\____|| ..-. ----]}Col Indus Ist & coll 5s gu_--1934|F A| 82 Sale | 81 8214) 13 80 824 
Vandalia cons g 4s Ser A__.1955 F A| 86l2 ----| 865s 865g 2 863g 86°siiColumbia G & E Ist 5s8_-_- -1927|5 q 10053 Sale |10012 10034) 25|| 1OOlg 101g 
Consol 48 Series B-_------ 1957|M N| 86% _.-.-| 86!2 Deec'24/__--|| -.-- ---- Stamped _- EEE -1927|5 10034 Sale |100%g 10034! 46|| 100 10LIg 
Vera Cruz & P Ist gu4%s__-1934\y  §| ---- ----| 20 Oct’24)____|| ---- ----]]Col & 9th Av Ist gu g 5s__.-1993|M s| 12 14 12 12 2 914 12 
& July 1914 coupon on_------ 1 ae 18 27 20 Dee'24\____|| ..-- ----]{Columbus Gas Ist gold 5s _.1932)J J| 98%g 9834) 9812 98le 4 98l2 9312 
Assenting Ist 4%4s_____-- 1934) __ cue couslte ae eeln cs 2419 241: ]Commercial Cable Ist g 48..2397|Q J} 72!8 76 7214 Jan’25}___- 72'g 7212 
Verdi V 1 & W Ist g 5s____-1926m S 100 ---.|100 Jan’25)-..-- 995g 100 [}Commercial Credit 81 68 _..1934|M N| 99! Sale | 99 991g| 25}; 99 9912 
Virginia Mid Series E 5s__--1926M 8S 100/g ; _|100! lg Dec’24\____|| _--- ----|}Commonwealth Power 68_--1947|M N| 9912 Sale | 9914 995g} 70}; 9753 100 
f General 5s__. _..1936 MN) 100 10019) 109 Jan’25|_.__|| 100 100 — Computing-Tab-Rec s f 6s 1941) J J) 10258 ----|102!2 103 4|| 10114 103 
Va & Southw'n Ist eu 58...2003\9 J) 971s ----| 98 O88 93! 98 Conn Ry & L Ist & ref g4%s 195115 J) 90 -.---| 88!g Oct’24)]_...|]| ---- -oe2 
Ist cons 50-year 5s_------ 1958 A O| 87l2 Sale | 8712 8712 10|| 84l4 87!2]] Stamped guar 44s 1951}5 J) 90 93 | 90 90 2|| 89 92 
Virginian Ist 5s Series A_...1961 MN, 95% Sale | 95% 955s, 115|| 95 _95%s}{Cons Coal of Md 1st & ref 53-1950|5 D| 8814 Sale | 8814 8853] 23|| 86l2 885% 
Wabash Ist gold 58___.....1939M N_| 1005s Sale |1001, 10114! 32)! 10014 101!2)}Cons’d Pr & Ltg Ist 64s “1943/M s| 101!g Sale |101 10112} §0|| 1001g 10112 
i 2d gold 5s_- -1939F A| 95 Sale | 95 O52, 23) 9419 95l2ilCont Pap & Bag Mills 6%s_.1944|F A| 8812 Sale | 8712 8812} 24|| 8712 89 
4 Ist lien 50-yr g term 4s 195459 Ji 74% 753! 7712 Jan’25|_- 7719 7741iCon G Co of Ch Ist gug 58_.1936/J J} 981g LOU 98 Jan'25) _- 98 9812 
Det & Ch ext Ist g 58..-.1941 J J) 100 10012 100 100 | 1|| 9912 1001211Consumers Power Ist 5s 1952|M N| 93 Sale | 92ig 93 | 157 90% 93 
Des Moines Div Ist g 48_.1939 3 J) 82%4 Sale | 8212 8234 11 8134 82‘siiCorn Prod Refg sf g 5s 1931|M N 10014 --| 905g July’24)____]| ---- ---=- 
Om Div Ist g3%s_------1941.A O, 75 75l2| 74 T5le 6|| 7: 75l2 Ist 25-year sf 5s___- 1934\M N| 100% 101 |101 = Jan’25)____|| 101 10112 
Tol & Ch Div g 4s _.-1941™M S| 83!s 8433] 7812 Dec’24)_-- ___. .---|{Crown Cork & Seal 6s____..1943|F A] 75!2 Sale | 75% 76 10 75 77 
Warren Ist ref gu g3%s__--2000 F A| 77!g _---| 7733 Oct’24|_-- ~___ «---|JCuba Cane Sugar conv 7s...1930|§ J} 9512 Sale | 93% 96 44|| 93% 96 
Wash Cent Ist gold 48___-_-- 1948 QM_ 84ls Sale | 841g R4ls 1) 841, 84's Cony deben stamped 81%_1930|5 J} 100% Sale | 100% 102 255|| 9914 102 
Wash Term Ist gu3%s___-.1945 F A| 8l1lg 8210! 821e Jan’25\_---| 817, 82!2{Cuban Am Sugar ist coll $8.1931|M 8 10712 108 |107% 10814 12|| 10753 1LO8l2g 
® Ist 40-year guar 4s_._._._._.1945 F A} 87 _.--| 84 July’24! || ---- ----]]Cuban Dom Sug Ist 7 s--- 1944|M NI 9712 Sale | 97ig 9712 100) 96%, 9712 
WiMin W & N W Ist gu 58-1930 F A} 95 9573) 957% Jan’25|--.-|| 9534 95’s}]}Cumb T & T Ist & gen 63. 1937\5 J 9712 98 | 9714 9712} 10|| 97 9712 
West Maryland Ist g4s__...1952;:A O| 65%, Sale | 645g 6512! 83|| 631g 65%4)}Den Gas & E L isté&ref sf g 5s 'SI.MN| 93 Sale | 9212 9319 50| 921g Y3lg 
West N Y & Pa Ist g 5s_____1937 J J} 100!2 ____)10014 10014} 31/100 100121} Dery Corp (D G) 7s.----- 1942|M $| 774 78 | 7714 77% 3|| 75 79 
® Gen gold 48. .....-.-- _..1943 A O\ 80!g 813, | 811s Slle 3|| 81lg 82!s}{ Detroit Edison Ist coll tr 58.1933! 3 J} 102 Sale |100!g 102 11) 100 102 
Western Pac lst Ser A 58s___1946M S| Q9lle 9134) O1l4 9112} 46); 9014 Y1le Ist & ref 5s Series A_July 1940) M S| 100!2 Sale |100 10114] 86|| 99% 101% 
, jae 1946M S 101 10112101 10119! 4) 10014 10112 Ist & ref 6s Series B tnd 1940|M §| 107!8 107!4)107 10714) 29|| 10633 108 
West Shore Ist 4s guar__--- 2361\3 J| 82% 3 Sale | 82 825g! 23 | 813, 83 ||Det United Ist cons g 4%4s_--1932|J J) 91% Sale | 91l4 917g| 15|| 9012 92 
® Registered___._.._-- _.-2361'9 J) 80%4 811g| 803, Jan’25|.--- 79%, 81 Dold (Jacob) Pack Ist ig 1942) IM N| 85 8614) 85 86 14 82 87 
Wheeling & L E Ist g 58____1926 A O} 100% “10118 J0R'S0i..~-- | 1003, 101's}{ Dominion Iron & Steel 5s- -.19% 3915 j| 65 Sale | 65 6512 6|| 65 6812 
Wheeling Div Ist gold 58-1928 J J} 100% Sale |1003, 101 | 6)! 9933101 |J/Donner Steel 7s_----- _.-194! 2}5 3) 90% 91 | 9012 9112 4|| 88% 915 
Exten & impt gold 58.__-(193 OF | 9712 99%! 9612 Nov'24|-.-.| ---- ----|}du Pont (E 1 Powder 44s. "19363 D| 9114 ----| 9012 Jan’25|____'| 9012 90l2 
' Refunding 414s Series A_.1966|M $| 691g 69%| 691g 70 | 5| 68 70 [jduPontdeNemours&Co 7 48 1931\M N| 108 Sale /108 10812} 47)| 10714 108!2 
F RR Ist consol 4s.__..._- 1949 M $| 7312 Saie | 73 7373| 20|| 72 74 DON... ..sscctunevncskee MN| ---- ----|107!s Jan'25|____|| 107% 107g 
Wilk & East Ist gu g 5s_....1942'§ D) 6414 67 | 65 Jan'25)_--- 63'4 65 ||Duquesne Lt Ist & coll 68_-.1499|5 J 10512 Sale 10514 106 23)| 105 10612 
Will & S F Ist gold 5s__-_--- 1938 3 D| 10114 110038 Dec’24) - apaa @ane Ist coll trust 54s Series B_1949|g Jj 10412 ----|10412. 105 12|| 104 106 
Winston-Salem S B Ist 48__.1960|J J) 817% ‘8312 8312 Jan’25|__..|| &3!2 84!sf}East Cuba Sug 15 -yrsf¢g 1. 37\.M §$| 104!4 Sale |104 105 142|| 104 1057 
Wis Cent 50-yr Ist gen 4s__.1949 J r 8014 Sale | 797 8014 3a 7953 80l2l} ed E! [Il Bkn Ist con g 48---1939)3 J 915g Sale | 915g 915g 5) 91 93 
i ‘Sup & Dul div & term Ist 48°36 MN| 8614 8612| 862 8612| 4\| 8514 8714 fod Elec Ii) Ist cons g 58----1995\J 3) 101. ----|101!2 Jan’25)____|| 10112 10112 
| Empire Gas & Fuel 744s_---1937|M N| 99%4 Sale | 99% 10134) 571) 9714 101% 
errr INDUSTRIALS | Equit Gas Light 5s_..-_.--1932,\M S| 994 ----|100 100 10|| 100 100% 
Adams Express coll tr g 48-.1948.M S|) 85 — 8712 3|| 85 8712]|Federal Light & Tr Ist 5s-..1942/M S| 90 91 | 90 90 10) 88 9412 
Ajax Rubber 8s_-..__.----- 1936\J D| 95% Sale | 9412 9553 43|| 9415 967s]] Ist lien 6s stamped -_---- 1942'M S| 101!2 Sale |101 10112} 31|| 96% 1015 
Alaska Gold M deb 6s A-...1925.M S| 5 Sale| 5 5 10}| 5 «5 Conv deb 7s Ser A_------ 1953\M_ S| 11512 136 |13244 134 6| 116 136 
p Conv deb 6s Series B----- 1926M S| 5 Sale| 5 5 5 5 |[|Federated Metals s f 78--- - - 1939\3 D| 104 Sale |104 10514) 35|| 104 10612 
Am Agric Chem Ist 5s-_---_-- 1928\A O| 9953, 100 | 9912 100 8|| 9814 100 [il’isk Rubber Ist 8 f 8s------ 1941.M §| 11014 Sale |110 11012} 31|| 108 11012 
lst refs f 74s g--------- 1941/F A| 10014 Sale |100 10012| 153|| 943, 10012]{Ft Smith Lt & Tr Ist g 5s...1936 M S| 78!2 Sale | 7612 78!2) 7 7612 7812 
American Chain 6s--- - ----- 1933'A O| 98 Sale| 9712 98 | 59|| 9653 98 |)Frameric Ind & Dev 20-yr 7%s'42'3 J| 94l2 Sale | 94 95 | 41|| 92% 95 
Am Cot Oil debenture 58-.-1931|M.N| 9212 9312] 9212 9212} 10|| 911g 9312]]Francisco Sugar 7 }4s--- ---- 1942 M N| 105 10535/105 106 3|| 10434 106 
Am Dock & Impt gu 68----- 1936\J J) 10614 108%,/107 Aug’24|-.--|| ---- ---- Gas & El of Berg Co cons g 581949|3 D| 98's ----| 98} 981g 1|| 981g 98lg 
Am Mach & Fdy sf 6s-_----- 1939/A O| 98 9912) 98 98 16|| 98 100 [Gen Asphalt conv 6s ------- 1939|A O} 101'g Sale |101!g = 10118 1|| 101 101% 
Amer Republics 6s__.---.--- 1937\A O| 96's Sale | 96 967 43) Qll!g 967sl|General Baking 1st 25-yr 68-1936,3 Dj) 105 10534|1047g =: 1047 1|| 1045g 105 
Am “> R Ist 30-yr 5s serA 1947|\A O} 96%; Sale | 9612 97 116)}| 9512 97 |{Gen Electric deb g 3 4s----- 1942,\F A| 8414 -..-| 84 Jan’25).... X 84 
t 2S eae 19 947A O} 105%, Sale |10512 106 25|| 10353 106! Debenture §6..........- 1952'M $| 102 Sale |101!2 103 11|| 10112 105% 
Amer Sugar Refining 68 - -1937| 3 J} 102 Sale |1011, 102 74|| 9912 102 }j}Gen Refr Ist s f g 6s Ser A_..1952|F A| 100 101% |10012 101% 7|| 10014 101% 
Am Telep & Teleg coll tr 48.1929|J 3} 10014 Sale | 965s 967s! 376|| 9613 967%s||German Gen Elec 7s wi_-..1945 3 J 937g Sale | 937 941g} 119|| 937g Q4lg 
: Convertible 48....-.---- 1936M S| 9053 907g) 897s 91 8|| 9053 91 [}Goodrich Co 6 s---------- 1947|J 3} 10214 Sale 102 10212} 96)| 1003, 10212 
‘ 20-year conv 44s__------ 1933|M S| 11112 Sale |111!g 1117%| 16|| 11012115 |{Goodyear Tire & Rub Istsf 1941 'M N| 1197s Sale |1197g 120 | 110)| 119 120 
7 30-year coll tr 58_...---- 1946) J D| 10014 Sale |1001g 10033) 211/|| 1001g 10112 10-year s f deb g 88_----- d1931\F A} 108% Sale 10812 109 73\| 108% 10912 
35-yr sf deb 5s wi___---- 1960/3 J| 95lg Sale | 95 951g| 571|| 95 95%s][Granby Cons M 8 & P con 6s A'23M N| 9314 ----| 96 96 6|| 95 96 
20-year s f 54s---------- 1943,M N! 1015s Sale |101 101%4| 193|| 101 10212}) Stamped -.-..-.-------- 1928 MN| 934 96 | 93! 931g 4|| 931g 94 
7-year,convertible 6s - ---- 1925|F A! 12814 Sale |12814 128%) 24|| 125% 13012}] Conv debenture 8s------- 1925, M N| 99 9912) 99 9953} 52|| 95 995% 
ee Ot TP Pisnacccccuce 1932\F A| 95 Sale | 93'4 95 7 92 95 
Gt Cons El Power(Japan)7s_1944|F A| 90%, Sale | 9014 90%; 51 89%, lig 
Great Falls Power lst sf 5s-.1940|/M N| 100 101 /|101 101 1}; 100 1 
Hackensack Water 48...-.-- 1952\J J3| 841g ...-| 837% 837 1 835g 85 
Havana El Ry L & P gen 58 A'54\M $| 86 Sale | 85% 861g| 27 8512 86g 
Havana Elec consol g 5s_...1952|F A| 931!2 94 9312 Jan’25)-_--- 922 B3leg 
Hershey Choc Ist sf g 68...-1942|M N| 1037s Sale {103% 10414) 22|| 103% 10412 
_— 












































d Due May. ¢ Due June. & Due July. & Due Aug. # Option sale. 
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ONDS. Price Week's BONDS Price 3.| ay 
N.Y. STOCK EXCHANGE Friday | Rangeor Es) 3 N. Y. STOCK EXCHANGE Friday | Range or | 
Week Ended Jan. 30 | Jan. 30 Last Sale All Week Ended Jan. 30. Jan.30. | Last Sale -] fg 1. 
——— onl — | 
Bid Ask Low a No. - Cm Ask, ce? P — "No, on > 
Hoe (R) & Co Ist 6 4s temp _19'44 | 101% Sale 100% 75 ‘ Pat & Passaic G & El cons 5s 1949 — 2 Jan'2! 2 2 
icind-henes hty 4 (fl : 1947 ~ . 84% Sale | 84le : 48 79 85 [iPeop Gas & C Ist cons g 6s_- 3 10712 108!g 1081, 107 108% 
Hudson Co Gas Ist g 58....1940'mN| 98!g 985) 9814 9814; 11)| Refunding gold 5s 95 Q95l2| 94l2 9 9512 
Humble Oil & Refining 5 4s 1932|\y | 100% Sale 100% 85 | 
Illinois Bell Telephone 56...1956'g | 97!2 Sale 9 { 4 
Illinois Steel deb 4 }44s8_-__-.-_- 1940 AO| 935 Sale | 93% 9: < Philos Reading C & Iref 5s. 1973 J 
Ind Nat Gas & Oil 58 89%, G91 | 9014 91 | 20) 91 |] Pierce-Arrow 8s 943 M 
Indiana Steel Ist 56 101% 102441017 y Pierce Oil s f 8s someccoses aE J 
Ingersoll-Rand Ist 58. 983%, _...|100 "24\.---|| --- .-|| Pilisbiry Fl Mills 20-yr 68_.1943)A 
Interboro Metrop coll 4 %e_- il : Pleasant Val Coal Ist gsf 58.1928) J 
Interboro Rap Tran Ist 5s- "1966/3 Sale 69 ‘ Pocah Con Collieries Ist 8 f 581957) J 
Stamped Sale 6814 350 || '4}] Port Arthur Canal & Dk 6s -1953\ F 
9G See 2 Sale | 742 27) 7 é Portland Gen Elec Ist 58_..1935|J 
Tisha sede thai aps sok mali Sale | 9212 93 | | 9 3°sf] Portland Ry Ist & ref 5s_-_--1930|M 
Int Agric Corp Ist 20-yr 5s. - 73 711g ‘ ‘si Portland Ry Lt & P 1st ref 581942) F 
Stamped extended to 1942. Sale | 6912 | 23); 6s B 1947,M 
Inter Mercan Marine 8 f 58..1941\ 4 Sale | 89% 23 | - a a 7 aby Y= eal ~ 
c f Sale | 88 | ‘orto can Am To — cone aene 
we EY ee Poon SF he } : oe Pressed Steel Car 5s.-...-.1933)J Sale 100) 23% 9412 
9012 Sale | 90 905g; 133 | j Prod & Ref sf 8s(with war’nts)'31\3 D)| Sale |; 104 115g 
97 Sale | 96 ¢ } Without warrants attached___|J Sale 2)| 110 1101, 
100 Sale | 987s ; { Pub Serv Corp of N J gen 58.1959\A 412 10453 10412 10455 
102% 103 (10214 k | ‘ Secured g 6s .1944|F 512 Sale : 2% 95 95% 
98 Sale | 9714 GRix | 3) | Pub Serv Elec & Gas Ist 54481959'A O} Sale se 987% 995g 
821g 847, 82le / = 2!21]Pub Serv El Pow & Ltg 68__1948/A 1044 10212 1051g 
1014 101 , = Punta Alegre Sugar 7s 37). Sale 102% 106 
115!g __..|11453 Jan’25)-- 5 Remington Arms 6s______-- 1937 M Sale 8814 92 
76 7553 75 | ‘ ‘ Repub I & S 10-30-yr 588 f__1940/A 9534) 92 ¢ 931g 95% 
761g 7714) 75 2) | j natn celta loade cued 1953/5 ‘ Sale ‘ K 91%, 927% 
8912 93 | 8914 Jan’25/_.-- 9 é Robbins & Myers sf 78____.1952|5 732 ‘ d 67 73g 
10412 Sale |10414 5 5|| 103° 5s] Roch & Pitts Coal & Iron 58.1946|M ee BE cctall <aaam etki 
106 10812 10814 7g} = SI} %9i] Rogers-Brown Iron Co 7s__.1942|M Sale 3! 8312} 51} 821g 831g 
91 Sale | 905 9119} 55,| ‘ 243t Jos Ry Lt Ht & Pr 58___.1937|M 86 5 851g 855g 
9819 Sale | 9812 ¢ of 3t Joseph St— Yds Ist 4°%,8t1930/5 aE re AE INE 
9614 Sale | 957s ¢ | 131) ‘ St L Rock Mt & P 5s stmpd_1955/J 7914 771g 79 
97'4 | 9712 '25)....11 { St Louis Transit 56_.....-- 1924\|A usa ‘ 74 TAle 
100!g 101 10034 3, 5) | St Paul City Cable 5s_- .1937/35 96! ‘ 2: 95 95 
ee 895g Sept’24!___- Saks Co 7s___- eee | Sale 106 107 
4112 41 an’25 San Antonio Pub Ser 63____1952/3 encel wn 9912 1001, 
11753 Sale |117!2 2 Sharon Steel Hoop Ist 88 ser A '41 iM sme , 10573 107 
987, Sale | 9Sle 987 i 4 HN sheffield Farms 6 4s ile | y 105 10612 
1145 Sale 114%, a 1} 5%1| Sierra & San Fran Power 58_1949\F * Sale 90 Q92lg 
96%, Sale | 961g 967 a Sinclair Cons Oll 15-year 73_1937|M Sale 5 | 88 95 
927% Sale | 9212 9: 2) | , ‘ 1st In coll tr 63 © with warr 1927/\J Sale 116g 1324 | 10514 11618 
Ist lien 64s Ser B____.-.1938)\J Sale 2 90%, 1054 | 8253 90% 
Ist 8 f 64s int ctfs______.1944'F 8514 Sale | 8514 512| 5'4 85l2iSinclair Crude Oi) pur 5348-1925) Sale 10012} 16 | 9912 1001g 
Magma Cop 10-yr conv g 7s_1932 J 126 Sale (122 2 5|| 12. 32‘ 3-yr 6% notes At_______. 1928) 2 Sale 991e; 212 9914 99le 
Manat! Sugar 748......-- 1942 A 100% Sale |100 4g} 21) Oli] 3-yr 61% notes A Feb 15_-1926| Sale 15 | 99% 101% 
Manhat Ry (N Y) cons g 48 1990 A 6314 Sale | 6212 314| i} & 3’siiSinclair Pipe Line 5s_____-_- 1942 Sale 3° 75 | 82 84% 
2d 48 201: 54lg 55'4) 544%, Jan’25)-.---|) Skelly O116%% notes___.-- 1927 Sale ‘ 1067s 116 
Manila$ Electric 7s... _- _.1942 M N| 100 Sale | 985g 100 | South Porto Rico Sugar 7s_.1941 Sale 2 102 102% 
Manila Elec Ry & Ltsf 58_.1953 M 847, 8512) 85 a -- al South Bel! Tel & Tel Ist sf 581941 Sale | 9° 99 100 
Market St Ry 7s Series A_..1940.Q 99 Sule | 98%  9l4 75)| ,98'2 >'west Bel! Tel 1st & ref 58-1954 "4 Bale ‘ : 96!g 9712 
Marland Oils f 8s with warr’ts '31/A 130 150 |135  Jan'25! Southern Colo Power 6s---._1947! 9512 ; 93!, 95% 
Without warrant attached -_--- 106 Sale 1198 10612| spring Val Water g 5s_-_-_- 1 97%, . 97%, 97% 
7 \s Series B 311F A} 125! 130 Jan’25/_---|| 30 Sale 10612 1201g 
do without warrants A 1047, 10514/105 105 10014 9912 100%, 
Maxwell Motor sf 7s nae -1105 Jan’25)--- 3teel & Tube gens f 7s Ser C 1951 Sale 105 107% 
Metr Ed Ist & ref g 6s Ser B- 1952 FA 3 Sale |10212 103 Sugar Estates (Oriente) 7s_.1942 Sale 9614 9712 
Ist & ref 5s Series C 9153'53 J| 93 Sale | 92 931g) 38h} Superior Oil Ist 8 f 7s--- - --- 1929 99 || 98 9812 
Metropolitan Power 68 5 Sale |10012 101g . 3vracuse Lighting Ist g 58_.1951 9812) § 5 || 9712 98l4 
Midvale Steel & O conv sf 58 1936|M § Sale | 891g 9014 Tenn Coal Iron & RR gen 58.1951 12 ‘ ‘2! || 102% 102% 
Milw Elec Ry & Lt cons g 58.1926 F A 5g Sale [10012 101 Tennessee Cop 1st conv 68. .1925 103 101 102 
Refunding & exten 44s__19% 9534) 951g 951g Tennessee Elec Power Ist 68.1947 Sale 9914 101 
General 58 A 513 D 97%4| 98le Jan'25 Sale Hi || 5453 567, 
Sale | 85% 86 Adj int 58 5ax-ex N Y_-__a1960 Sale 46 5012 
Ist & ref g 6s Series C_ 53)} 95g Sale | 994, 995g) 3 Third Ave Ry Ist g 5s_____.1937 95 } 94%, 95 
Milwaukee Gas Lt Ist 48__ 9910} 981g 9812 Tide Water Oil 10-yr 6 %s__1931 Sale jl‘ 142% 1045, 
Montana Power Ist 58 A- Sale | 9814 99%) 6: Toledo Edison Ist 7s Sale || 1082 10912 
Montreal Tram Ist & ref 53.1941/J 945g Sale | 9412 94% 94 ‘HToledo Trac Lt & Pr 6% 10053 1001g 100% 
Morris & Co Ist sf 4%s___ 1939 |J 801g 81 Trenton G & E) Ist g 5s___.1949 eces 
Mortgage-Bond Co 4s Ser 2_1966/A 7412 June’24 Undergr’d of London 4 %s_.1933 ---- : 
10-25-year 58 Series 3... .1932! 5 96 Jan’25)__- 8 ----| 8812 Dec’24 
Murray Body Ist 6 4s 1934/J 97 98 Union Bag & Paper Ist M 68_1942,M N 9614) 9514 97 
Mu Fuel Gas Ist gu g 58__.-.1947|M 9612 9612 slo] Union Elec Lt & Pr Ist g 5s- 1932/M 1001g} 9934 997% 
Mut Un gtd bonds ext 4%_.1941 M 951g a 193: Sale | 98% 9912 
61%, Union Elev Ry (Chic) 5s- “"19asla 75 | 77 Deec’24 
93 3 Union Oil 1st lien s f 58__--1931 10012} 993, Nov'24 
98 24) _ 30-yr 6s Ser A_____- May 1942) Sale |103 10312 
_| 96 24) Union Tank Car equip 7s_--1930! Sale |l 412 104% 
10112 25) United Drug 6s tempy ------ 1944) Sale |10012 101 
99 g¢ United Fuel Gas Ist s f 6s___1936 Sale | 9312 99%, 
100 ‘ United Rys Inv 5s Pitts issue 1926 10014|100 100 
10414/104 Stamped - - _ _- aie: 100 Sale |100 100 
Sale | 80 80 }}United Rys St L Ist g 48____1934 7312 Sale | 7312 74 
Sale |1135g : 4 sii United SS Co 15-yr 68__---- 1937, 95 Sale | 9412 95 
N Sale |10112 ‘ y United Stores Realty 20-yr 6s °42| 102. 103 |103 10314 
Sale | 8653 U S Rubber Ist & ref 5s ser A 1947) 8573 Sale | 8512 86 
N Y LAA West OORR 5%8 1942 M 10119} ___- 10-yr 74% % sec notes_.-_-- 1930 10714 Sale |106 
N Y Munic Ry ‘1st sf 5s A_.1966 J count Bie ADPRE)..-21 <ec- » U S Smelt Ref & M conv 68-1926 101% 1017/1014 
NY 
N 








| Week's 


Interest 
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1031 Sale |103 4|| 10153 1037 
95 Sale | 945 
100!g 10012|100lg 
94%, Sale | 94!l2 
10312 103%} 10312 
102 |101 
Sale 
Sale 
99!e 
Sale 
85le 
Sale || 94 98 
wooing 06 1051 106 
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Jurgens Works 68 (flat price) .1947\J 
Kansas City Pow & Lt 58__.1952'M 
Kansas Gas & Electric 68...1952 ™ 
Kayser & Co 78 1942 F 
Kelly-Springfield Tire 8s...1932 ™% 
Keystone Telep Co Ist 58_...1936 J 
Kings County E! & P g 58__.1937'A 
Purchase money 68 1997 A 
Kings County El Ist g 48_..1949|F 
Stamped guar 4s 1949 | F 
Kings County Lighting 58__1954/\J 
6 %4s--- 1944 J 
Kinney Co 74s_..--.--..--- 1936 J 
Lackawanna Steel 5s A__._..1950 ™ 
Lac Gas L of St L ref&ext 568_1934'a 
Coll & ref 54s Series C___1953\F 
Tehigh C & Nav sf 434s A. 19549 
Lehigh Valley Coal 5s 1933 § 
SPE rae 1933 5 
Lex Ave & P F Ist gu g 58_.1993 M 
Ligge té& pe rs Tobacco 78_ 1944 A 
1951 F 


51 F 
Louisville Gas & Electric 5s 195 52 M 
Lower Austrian Hydro-Elec Co 
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A 
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F 
M 
5\F 
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J 
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Nassau Elec guar gold 48___1951/\3 
National Acme 7 \s 
Nat Enam & Stampg Ist 5s- 1929 J 
Nat Starch 20-year deb 5s8-_.19: 4 J 
National Tube Ist 5s 2M 
Newark Consol Gas 5s-_-_ -- “1048 J 
New England Tel & Tel 5s__1952'J 
N Y Air Brake Ist conv 6s_.1928 M 
N Y Dock 50-year Ist g 4s_.1951\F 
N Y Edison Ist & ref6%s A_1941'A 
Y Gas El! Lt & Pow g 58__1948 J 
Purchase money g 48-_---- 1949 F 


so 
— 
a ae . 
| Zune PrPUOZW: 


od 
UUGeES SEATED Es Ser Vers 





QEIL&P Ist g 5s___.1930 F ----|100 Jan’25|- U 8 Steel Corp(coupon - -_d1963 } 10514 Sale |104% 
Y Rys Ist R E & ref 4s_- Sale | 50 50 | 13 s f 10-60-yr 5s | registered 41963 } “Sep F600 ee 
Certificates of deposit | ¢ 4934 50 | 107 Utah Lt & Trac Ist & ref 5s__1944). 8512 Sale | 8414 
30-year adj inc 5s__._Jan 1942) A 4lg 54] Bly 53g, 15 331}Utah Power & Lt Ist 5s8___.1944 9214 Sale 
Certificates of deposit 5 53g! 53g 5le| 45 Utica Elec L & Pow Ist sf 5s_1950 9914 
N Y & Rich Gas Ist 6s___1951 F 995g _._.|100 100 3 9 Utica Gas & Elec ref & ext 58 1957 
N Y State Rys Ist cons 44%s_1962 M 667g Sale | 661s 667s; 23 Victor Fuel Istsf 5s___.---- 1953 
+ re ea 1962 M 87 907g} 9012 9012) 2) Va-Caro Chem Ist 7s------ 1947 
N Y Steam Ist 25-yr 6s Ser A 1947 M 98 99 | 987, 9914; 5} Certificates of deposit 
N Y Telep Ist & gens f4%s.1939 M 963g Sale | 9614 9612| 94 t 2 Certificates of deposit stmpd ---- 
30-year deben s f 6s__. Feb 1949 F 106% Sale ‘1083s 1085s: +4 é ‘ 7\%s with & without war_.1937 J D 
20-year refunding gold 6s_1941'A 106g Sale |1061g 10634; 81)! ‘ Certifs of dep with warrants_|_--- 
Niagara Falls Power Ist 5s__1932\3 10014 101 |10014 101 | 13} | y Certifs of dep without warrt!__- 
Ref & gen 6s Jan 1932\A 10412 Sale |104 10473} 4)| Va Iron Coal & Coke Ist g 5s 1949 M S 
Niag Lock & O Pow Ist 5s_.1954\M 10512 Sale |106 Jan’25)__--|| Va Ry Pow Ist & ref 5s___..1943 J J 
Refunding 6s Series A___.1958' F 1053g __- -|10: 5le 1051) 3) Vertientes Sugar Ist ref 78_.1942,J D 
Nor Amer Edison 68_.._.-- 1952M 9912 Sale 983 997 A 77\| 7, Warner Sugar Refin Ist 7s_.1941,J D 
J 
J 
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481 
4612 
91% 
9414 
9212 
897%, 95% 
7712 84% 
100 10012 
9912 102 
10015 101 
94 96lg 
10433 10573 
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Secured s f g 64s Ser B_.1948|M 102!g Sale |102 3: y Warner Sugar Corp Ist 7s_..1939 J 
Nor Ohio Trac & —izht 6s..1947 M 9234 Sale | 921s 9% | ‘ 93 Wash Wat Power s f 5s____1939'J 
Nor States Pow 25-yr 5s A__1941 A 943g Sale | 941g 9434) | < 3.1 Westches Ltg g 5s stmpd gtd 1950 J 2 

Ist & ref 25-yr 6s Ser B___1941 hy 103l2 Sale |103 5loii West Ky Coal Ist 7s___---- 1944 MN Sale |1905s 

Registered eas- oo--| OBlg '25|..--|| 9% 314]] West Penn Power Ser A 5s_.1946 M S Sale | 9514 
Northwest'n Bell T Ist 7s A_1941 in 10712 Sale |1074 7g| lst 40-year 6s Series C_...1958|3 D 105 7g Sale 10514 a 
North W T Ist fd g 4s gtd_1934/J 95 9512! 95 } ¢ Se) |’ eee 1946'M S| 1C67g Sale 19612 105% 10678 
a Public Service 74s_..1946 A 11012 Sale |11019 5g| 3 Ist 58 Series E__....-.-- 1963 M S| 947% 957g) 9434 931g 9514 

BE EEG, IE. 1947 F 1073g 10712| 10733 | : Ist 5 4s Series F______...1953/A ©} 10153 102 |1011!2 ‘ || 10084 102 
Ohio River Edison Ist 6s_..1948|J 1005s 101 |100 9} | 3 Western Electric deb 5s__..1944,A O| 9812 Sale | 9812 ‘ 9x14 99 
Old Ben Coa! Ist 6s- ---1944|F 98 Sale | 9712 98 | 31)| Ww wtare Union coll tr cur 58-1938) J J} 9912 Sale 991g 8|| 99% 10014 
Ontario Power N F Ist 58___1943 F 99 Sale | 99 991g 3} | yt Fund & real estate g4%s.1950 M N| 9312 9414) 94 ¢ 925g 94%4 
Ontario Transmission 5s_...1945 M 9712 _...| 9714 Jan’25|-_---|| 15-year 6 4s g----------- 1936\/F A| 111 Sale 11l 22)|| 11014 11112 
SUED OD Gin ci wcacccccses 1941\F 100 Sale | 98% 100 | 10 ¢ 00 {iiWestinghouse E & M 7s__-.1931 M N| 108!s Sale |198 75|| 10712 10814 

Ist 25-yr sf g 74s Ser B__1947|F 93 9314) 927 934) 16 2 93!4]]/Wickwire Spen Steel Ist 7s_.1935 J J} 8412 Sale | 8312 ‘ ‘ 76091 
Pacific G & El gen & ref 5s__1942 J 941o Sale | 941g 9473, 87 K Certificates of deposit 8412 Sale | 8244 5 7612 85 
Pac Pow & Lt Ist&ref 20-yr 5s '30/F 9814 99 | 983g 993g! 40) | 3gi] Willys-Overland 8 { 6%s__-.1933|M ‘| 100 Sale |100 . 3\| 99%, 100% 
Pacific Tel & Tel Ist 5s_._..1937/\J 100 Sale | 99% 100 | 42) ¢ Wilson & Co Ist 25-yrsf 68_1941/A O| 9334 Sale | 9314 ¢ § 915g 94 

Rida Giciwaducksg neces 1952 M 9314 Sale | 93 9314; 391! g 10-year conv s f 6s__-_--- 1928\J BD) 68% Sale | 6412 ¢ 28)} 55 69 
Pan-Amer P & T Ist 10-yr 7s 1930 F 10512 Sale (105 10512! 20)! 2 Certificates of deposit | 6512 Sale | 65le 5 53 6512 

Conv s f 6s 1934 temp___....__.M N,| 108!g Sale |106 109 |1273)| 10-yr conv sf 7s : | 66 Saie | 63% ° . 531g 6612 
Park-Lex st leasehold 64%s_.1953,J 3) 95 96 | 96 96 2 Certificates of deposit | §1 6414| 593g °25 593g 593, 

7 10144 Sale |1013%4 y 101%, 102 
Young’n Sheet & T 20-yr 68-1943 J 3} 9712 Sale | 97 7 9514 97% 
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4 Due April. yp Due December. 2 Option sale. 























































































































BONDS 
BOSTON STOCK EXCHANGE—Stock Record ...5°"?s.,. 569 
, l PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | — STOCKS Range for Year 1925. Range for Previous 
| BOSTON STOCK Year 1924. 
Saturday, Monday, Tuesday, , Wednesday,, Thursday, Friday, = EXCHANGE — 
Jan, 24. Jan. 26. Jan.27. | Jan. 28. | Jan. 29. | Jan. 30. Week. Lowest Highest Lowest Highest 
| Railroads 
163 163 | 16212 16212! 163 163 16212 162t2 1621, 163 16212 16212 156 Boston & Albany.....-..-- 100; 162 Jan 5) 164% Jan 7)|| 14573 Mar] 164 Dee 
7914 79'4) 79 791g) 78 78%) 78 | 78 781g) 7833 78%|  496|/Boston Elevated.......-.. 100} 78 Janl7| 86 Jan 2)| 71% Aug) 85 Dec 
9214 9214) 9214 93 921g 921g) 92Iz $21 122 921g} 92lz 92Iq| hh yg =r 100} 92 Janl6) 97 Jan 3|| 87% Dec} 96% May 
114%4 11414) 11414 11419} 114 114 |*114 =| Oe SOON sane ‘ccse| 4 SOO ee SEP case ----100| 113 Jan 7 11412 Jan 16, 107 Dec} 116% Jan 
a4 99 99 99 984 984 98 98 | *98 99 98le Q8le 241| Do 2d pref__.-- Bit Sha 100} 98 Janl19}| 102 Jan 9|| 92 Sept] 10144 Dec 
151g 16 15! 151g) *151g 1653; 1 16%' 15lg 167% 16% 164 342| Boston & Maine--.....--. 100} 15 Jan 7} 173 Jan10 81g Jan} 25% Nov 
ee, ee ee ee | ee a ee | eee yg  bteesaoas: 100} 18 Jan21}; 18 Jan21|} 12 Jan| 26% Nov 
25 25 25 25 25 25 os Se we a Fh aees bene 385| Do Series A ist pref..-100| 25 Jan 3} 26 Jan 3 13 June} 37144 Nov 
*.... 35!2) 34 34 32 35 36 0«=— 336 WEE dec mics 368| Do Series B 1st pref_..100| 32 Jan27| 361g Jan 3 17ig Jan} 48 Nov 
27 4627 | *28 = ..--| 33 331g) 30 311g] 3ilg 32tg} _... ____ 654, Do Series C Ist pref__.100} 26 Jan21| 34 Jan 5|| 16 Feb| 41 Nov 
*50 38651 50 50 | *50 651 50 8661 *50 =«« S61 a 119} Do Series D ist pref_..100} 50 Jan21| 5i% Jan 5|| 23 Jan} 62 Nov 
*163l¢ ____|*168!g ____|*168!g ____|*168lg ____|*1681g ____| _._.. ____| ______|Bostom & Providence_____ 100} 168tg Jan 5| 172 Jani6|} 43 Jan} 172 Nov 
32% 321g 33l4| 321g 331g} 32le 3 34 «634 33033 1,513|East Mass Street Ry Co.-158 32 Jan20| 38 Jan 9|| 18 May| 381g Dec 
*67l2 6912} *67 691g) *67 6912) 67 68 | *68 69lg _... ___- ee ON eee 66 Jan29| 69 Jan 6|| 58l¢ Jan} 71 Dec 
*z57l2 58 |*757 58 | 58 58 | 58 60 | 60 60 | - ie fF 2 Nee: 100] 57 Jan23| 621 Jani2\| 48 May| 6112 Nov 
*421, 44 42 4212, 41 42 42 43% 43!g 437 4353 43%, 1,545) Do adjustment ....... 100! 41 Jan27| 447% Jan 2 28 May! 46144 Dec 
e--- 31 30 8630 30 30 | *30 31 | 371g 3712) 32 32 63|Maine Cantral.........-- 100} 30 Jan23) 371g Jan29|| 25 June| 371g Apr 
#3014 30%) 297% 3012) *29% 304) 30 30 | 301g 3153 30!2 31 2126 NY NH & Gartford....-- 100} 29%g Jan20) 32's Jan 7|| 14 Jan} 33% Dec 
7S = ..../*..-- 80 esac 80 |*.... 80 | *73 75 | .... -...| ......|Northern New Hampshire.100| 75 Jan 2} 77 Janil4|} 62 Jan| 81 Nov 
eee ee ae a ee a ee eres 20 Norwich & Worcester pref.100' 100 Jani13' 105 Jan15 80 Jan' 108 Nov 
*98 8699 9612 9719! 96 9612) 96 96 9612 9655! 96% 96%! 193|/Old Colony.............. 100} 96 Jan 2} 99 Jan 9/| 7212 Jan} 98 Nov 
Ghee Senek_o66a . epeal kasd Senel weet Sacdl cooe a" eesic weoal @bs0cn iiibteeaenene 100| 63 Jan 2} 63lg Jan 2}} 34 Mar! 64 Nov 
nee Steet abee UE Peace ' OO ee. eee ee 2 Vermont & Massachusetts.100) 88 Jan28; 93 Jani16}} 70 Jan) 93!g Nov 
Miscellaneous 
*3 314 344 3 3 3 3 i a ae 485 Amer Pneumatic Service_..25 3 Jan27 414 Jan 7 1 Nov 414 Deo 
17ig 1712) 18 18 171g 18 | *17lg 181g) *171g 181g) ___- a VF eens 50| 174 Jan23| 1912 Jan 7 12 Jan| 2014 Dec 
133 133%) 132% 133%) 1325, 133g) 13212 133 | 132% 1327%| 1325, 1327, 2,409 Amer Telephone 4 & Teleg..100| 1303g Jan 2) 135%g Jan 5/| 121 June| 1341g Dec 
731g 73lg) 71 72 71 7llg) 72'q 7214) Tllg 72 7iy 71g, 300 Amoskeag Mfg-_...-.-- Nopar| 71 Jan 3) 77 Jani3/| 571g Oct} 83 Jan 
©73% ....| *73% ....| *74  ....| 75 76 | 75 75 | 75 75 | Oe ae Nopar| 73% Jani7| 76 Jani5|} 69 Oct) 79 Aug 
*z714 15 |*z14 15 |*z14 15 1419 1412'*z14 15 ae ee 11/Art Metal Construc, Inc.. 10} 14 Jan16} 14'2 Jan28 13 Aug) 16 Feb 
Sak wine eaet satel chek aaeel onee i auth iaeedh suse steel ne g7|Atine Tack Corp...... No par| 97% Jan 6) 10% Jan 2)| 6 June| 10% Jan 
[a wean 10412 10413! 10412 104!2) 104% 104% 104% 105 cinalig. elenaet 7|Boston Cons Gas Co pref..100} 103 Jani17} 107 Jan 9|| 100 Dec} 108 July 
at ie eek Mies Mioses ARE ce Sok iescae or Ronen Mex Pet Trus..No par| .........-| -------- -- 05 Dec| .20 Jan 
20% 2012) 20 2012) 2053 2034! 2012 23 | 22lg 22%) 22% 22%) 1,586 Connor (John T)-....-...-- 0} 20 Jan26| 23 Jan28 20!g Dec| 28'g Mar 
*28l2 291g) *2814 291g) *291g 31 *29le 31 *29l2 31 2814 2814) 8 Dominion Stores, Ltd..No par| 2814 Jan30} 33 Jan 6 2412 May| 35 Sept 
Ee ence) UR case) “ER caeel MUR case] SER vase] cose cece] -c-ccel DE Msecncosesees | Maarten et ie Beales qa 84 Jan| 88g Dec 
*3 Ble 3 3 *3 312) *3 312) 3 3 ae wheal 70 East Boston Land_____... 10 3 Jan 2 3 Jan 2 2 Sept Feb 
*5ig ~6lqg) *5% 8 6l4) *57g 6lg) *5l2 Gly *5le 6le 300 Eastern Manufacturing... 5 5 Jan 7 6% Jan 24 4 Oct 8i2g Feb 
52 52 51 52 50 5012) 50'4 52 | 5l5g 5153) Siig Slle 561 Eastern SS Lines, Inc_.... 25) 49!2 Jan 5) 54 Jan22 38 Jan) 55'4 Mar 
371g 3712, *37 3712} 37 37 3712 3712) 37 3712) 37 3712)  F Ye =e No par| 35 Janl5| 37\lg Jan22 341g Jan| 40 Feb 
*88%, 90 897% 90 897g 8973 90 90 | *88% 90 | 897g 90 182) ist preferred........... 100} 89 Jan 3) 90 Jan 5} 85!g Jan! 93 Mar 
200 200 | 200 2007%s' 200 2 > ar ty 200 200!2) 200 201 2,880 Edison Electric Illum__-_.. 100} 200 Jan 5 206 Jan 2)| 163ig Jan} 20412 Dec 
*3y% «4 *3l4, 4 *3y4 4 4 #34 41... _...| ......\Elder Mfg Co (vtc)..-.-- 10| 3lg Jan16i 4 Jan 6 2lg Jani 5 eC 
*36l2 38 | *36l2 38 *36l2 38 nee 38 *36\2 38 | Wrap ier Fame Galveston-Houston Elec _.100| 38 Jan 7; 38 Jan 7 13 Jan} 41 Deo 
ruse 8 oe 5 Swe i ee 5 eae Sbwtl dae sewal oo «asa csake PEE ibextebed aol senaenee os 334 Sept 61g Jan 
Sane” £640) Geis Sel SG6n SSGGR ESS wOdbd Gated. “decal .strnn: ced __..../Georgla Ry & Elec oh aiiemnasiee i ssivekee n@h unebecen. ae 113'4 Mar] 116!2g Sept 
as saat | =<. a re AEE act ine 50 Do 5% non-cum pref..100| 79 Jin 26) 79 Jan26 79 Aug Jan 
6412 65145 65 65 6414 65 64%, 65 65 66 65l2 65l2, 1,745 Gillette Safety Razor._.No par| 57\g Jan 2| 67% Jan 7|| 55lg Oct) 5812 Oct 
15 1514) 141g 15%4) 15 151g) *14lp 15 *14le 15 cee: . carmel 515,Greenfield Tap & Die_.... 25 14 Jan 2 15'4 Jan 24 12'g Nov; 15% Jan 
*56 8 57 56 56 |*.... 56 55 = 56 550s 555 hi, “mine 96 Hood Rubber---.-. ..--No par| 55 Jan28)} 58ig Jan 8) 46 Mar) 60 Dec 
°64 55 | *53lg 5414) *53!2 5412) *53l2 5412) *53l2 64l4) 2 -2-.| -.---- \Internat Cement Corp.No par| 52g Jan 5| 53 Jan 7|| 41 Apr) 59 Nov 
*llg 17%) «=O *#llg 2 *llg 2 *1l44 2 . . fa Beane ere .|International Products. No par 13g Jan 3 2 Jan 3)|| .10 Feb 3 Dec 
*8 10 *8 10 *8 10 9 9 *7is 9 oe aa S06) Te Mii osecwcackcawe 100 9 Jan 8 10ig Jan 9|| .25 Feb) 14 Deo 
|Kidder, Peabody Acceptance 
*88lp 89 *88le 89 *88le 89 8812 88le) 89 89 cine | -emcne 100) Corp Class A pref_.-_.-. 100; 82! Jan 6) 89 Jan29 80 Jan) 881g Dec 
8 8 77% «C8 8 8 8 s 7%) C8 8 8 223| Libby. McNeill & Libby. 10 7% Jan 29 9% Jan 7 4 June 81g Dec 
cee OC aces UE icant GE Pence CE Paes eee ee haeOeen Pie DONORS. 406 Tl <nsecese cel sacecese oe 70 Jan} 71 Nov 
*z121ie 12%) 13 13\4/*z12\2 13 121g 121g *z12!e 13 i aos cite a “44 Loew's Theatres_........ 25| 12 jJanil0) 13% Jan 5 9 Mar 13 Dec 
6812 69 6812 69 691g 691g! 6812 69 69 69 68% 69 531 Massachusetts Gas Cos_..100| 68!g Jan24;| 72 Janl0||} 66 Nov} 81 Feb 
65 65 65 65 | *65 66 65 65 65 65 65 66 ey See eeweeee 00| 63lg Jan 9| 63 Jan22 62 June} 70 Jan 
16712 16712|*z167 168 |*z167 168 | 167!4 16714) 167 167 167 170 211 Mergenthaler Linotype...100) 167 Jan 7| 170 Jan20|} 150 Apr| 172 Dec 
1312 1414] 133%, 14%) 13!9 14 13l2 1312) 13 13 | 12'!g 1312, 2,070 Mexican Investment, Inc.. 10) 12 Jan10| 16% Jan15 612 Jan) 17% Feb 
37% 38 371g 3712) 37% 3812) 37l2 3814) *38 38!2} 38 3812) 445, Mississippi River Power__.100 36 Jan 2) 39 Jani4 19 Feb) 3614 Dec 
*88 89 89 89 | *88 89 | *88 89 | *88 S90 | ---- ----| 20| Do stamped pref_._.-- 100| 87'!2 Jan10, 90 Jani12 86 Jan) 90 Sept 
*55g 57g) *55g 57g 5le 534) 553 57g, Ss 55g O58 55g 55g 617) National Leather_....-.-.. 10 4% Jan 2 6% Jan 13 2 Apr 533 Nov 
1 Lig! 1 1 75 .751 *.50 1! *.50 1 | 1 1 | 1,920 New England Oil Corp tretfs.' .75 Jan27 17g Jan 6|} .50 Dec 5!2g Apr 
*7 7i2| 7 7 63%, 7 *6le Tie! *61 a = 80' Do pref (tr ctfs)_...-. 100! 6% Jan 27 8le Jan 8| 6 Dec} 31'4 Mar 
10212 10212) 10214 1025g' 102 ve 1011g 102g, 10134 1024) 10112 10214! 1,430 New England Telephone..100; 100'g Jan 2) 104!2 Jan 9 98 Dec] 115!g Jan 
*21 2llg} 2llg 2llg) 21 21 21 2014 2014) 20!2 21 | 390 Olympia Theatres, Inc.No par}; 20'4 Jan 6, 25% Jan 16, 2ltg Dec| 22% Dec 
725%, 2612)\*726 2612|*z25le 2612, *z2514 2614) 261g 26lg) -... --.- _| 50 Orpheum Circuit, Inc....- 1] 25% Jan16) 26lg Jan 9}| 14 Jan) 281g Dec 
791g 7912} 78le 791g) 78le 7853| 78l2 7S8le| 78lg 79 | 782 79 457, Pacitie MiS....<<-sce-c- 100; 78'2 Jan26; 8l!g Jan13)| 69!g Oct) 87 Feb 
16 16 | *16 163g| 163g 1612} *16 16!3| 16 Se See 60 Reece Button Hole_..----. 10, 16 Jan 5) 16'g Jani10}} 11% Jan) 17 July 
212g 212) 21g Zig} *2lg Te eee. See TE wade Sonn 137, Reece Folding Machine... 10 21g Jan 2 2% Jan 8 2'g May 3 Jan 
ee ee ee (aes | | eee ----| ------/Simms Magneto........ on. w GewbeNbs esl eacenase ad 10 Oct} 40 Feb 
11614 117 | 11614 117 116 él "iiéig 116 1157g 116%; 116 116le SOT eee Oe Gli enadcvesocase 100; 114'g Jan12; 117 Jan24)| 100 June} 118 Dec 
4912 4912) 4912 4912} 49l2 50 *48 4919) 48l2 4819) ___. ‘ -| 125 t PEO cccmnguanasece 7 47'l2 Jan 6 51 Jan14) 35!lg June} 52 Dec 
*7lp 8le| *7le Sle Zig 7ie} *7lg Ble) *7le Big) _- asel 50 Union Twist Drill_.....-. 7lg Jan 23) 7lg Jan 23 5 Dec} 10 #£4¥Feb 
4314 4314) 4314 435g) 4314 435g) 43 43\2| 43!g 4312) 4314 4314 4,683 United Shoe Mach Corp--- 25 417, Jan 5| 43% Jan 22! 34 Jan| 43% Dec 
*271g 28 | *2753 277s| 2712 27io) 277% 277%g| 27ie 27s} 2719 27ie GS Te B0ilncascscksecaoe 26\2 Jan13) 28 Jani6|| 2453 Feb) 28'4 Nov 
21!g 214%) 21 213g, 207% 21 207g 2158) 2lig 22 | 2lle 217,| 4,846 Ventura Consol on Field3_- 3 19lg Jan 3) 22 Jan29 1914 Oct) 27 Jan 
*173, 18%4! 17% 1734) 171g 178} 1734 1734) 173 41734) #18 1814 515 WaldorfSys,I[nc,new sh No par| 1712 Jan 27| 19% Jan 3) 13% Apr} 20 Nov 
[se ..-.| 10 ll 12 ll ll | *12 13 | 121g 12!2 159 Walth Watch ci Bcom_No par 8 Jan 6 12!2 Jan30 6'!2 Jan 10'g Feb 
*23i2 25 2419 2419) 24 24 24 2419) 25 25 pause eel 194; Do pref trust ctfg_.._. 100 1744 Jan 3) 25 Jan29 14 June} 23!2g Feb 
70 674 | °7O 8738 | *70 «73 | *70 «674 1°70 74 | LK. al accnce) Se See bndwsuane 100; 65 Jan 6| 73 Jan 8] 62!2 Dec) 73 Feb 
191g 193) 1914 1912) 19 191g) 193, 19%4' 1914 195g) 19%4 ‘1914 997 Walworth Manufacturing. 20; 19 Jan27, 20% Jan 3) 15'g June} 22 Feb 
38% 39 3814 387g) 3814 39 | 38 38%) 3814 39 | 38% 39 | 2,503, Warren Bros......-..---. 50| 37 Jan 2| 39% Jan23)| 295g Jan) 39% Nov 
*39 40 3912 40 | 40 40\12, 40 40 40 40!\2 40 40!2 2,449 Do Ist pref._..- aseee 50} 375g Jan10) 40!2 Jan27|; 34% Apr) 41 Jan 
*40!2 42 | *40!12 42 | 42 42 | 42 43 | 43 me 2) wena Sree 315} Do 32d pref...... .---- 50) 40'2 Janl17; 44 Jan29 38 Mar; 42 Jan 
| | Mining | | | 
*.25 30! .25 25) *.15 20) *.15 .30] *.15 30! *.15 30! 200 Adventure Consolidated - ~~ 25| .20 Jan 2 .25 Jan26'| .15 Dec} .51 Dee 
15 .25| *.15 .25) *.18 .25' *.10 .25} *.10 .25) *.10 .25| ..-.--|Algomah Mining.....-..-.. ot 23 Jan 2) .25 Jan 2/| .10 June} .25 Dec 
#25, 2%) = lg 25g) Dlg Alp} Dlg Dy! #214 Dlg] tea | 330 Arcadian Consolidated.... 25 lig Jan26, 3 Janil0o 5 June 312g Dec 
®z131g 13i2! 1314 1314) 123, 123%) 12 1212) 1212 13 | 12!9 131g! 1,400 Arizona Commercial..--.--. 5) 12 Jan 28| 15 Jan 7| 8 Jan) 16 Deo 
331g 335g) 3312 3310) 32 3233! 32 3212; 32 323g! 3214 3214) 6,426 Bingham Mines_.-....-.-.-. 10; 30% Jan 7) 34 Jan20 14 June} 315g Dee 
1753 177%; 175, 177 17%g 177%) 17!2 17% 17!9 «175g' 217 17's! 3,333 Calumet & Hecla_..--. aoe Te 17. Jan 30) 187g Jan 2) 135g May 197g Jan 
* 50 55 .50 .50 -50 -50| * 42 50) *.50 60, *.50 60, 1,300 Carson Hill Gold-...-.--- 1! 50 Jan 7| .70 Jan 5|| .37 Nov 3 Feb 
30 30's; 30 30 | 27 2810! 27l2 28le' 284 29 28 2934; 1,059 Copper Range Co_...-.-.-. 25| 27 Jan27; 33 Janilo 18!g June}; 335g Dec 
* 65 .70| *.65 68, * “/ .68 .65 65\ *.60 68 62 .62 250 Davis-Daly Copper....--. 1) .62 Jan30| .75 Jan 7|| .30 Dec] .70 Mar 
5le = Ble 5 5 5 | 43, 5 4% 65 | 5 5 | 267 East Butte Copper soaps 10 4%, Jan 23 6'4 Jan 2 314 July 67g Dec 
14g 13g 1 14, ‘al lle 1 1 | *al 1% 1 lig 475 Franklin -...--.- - 25) 40 Jan 7| 1%g Jan24 40 May 1 Jan 
1g =1lg! *1lg lg) *1%g) «lg, Filg ta) Fig Ile lig 1g 20 Hancock Consolidated_--. 25| 1l4 Jan 7} llg Jan13)} 30 Oct 2 Jan 
22 23 215g 22%, 2115 22! 233% 2219; 2lig 22 | *2lle 21%) 3,132 Hardy Coal Co-......-.-.-. 1 20 Janl0| 23 Jan24 1912 Dec} 28!2 Jan 
*ll2 2 "14% 862 7 2 | oe ee 2! 2 2 7 OO ED x6 pocscese cane ne 25 Ilg Jan 6) 2%. Jan 15 .30 May) 2% Dec 
*135 136 133i2 136 | 13514 13514) 13514 136 135l2 13712 *135'4 136 248 Island Creek Coal_...-.-. 1) 131!2 Jan 14) 13712 Jan29|| 94% Apr! 142 Nov 
97 97 97 97 *96!g 97 *961g 97 96 963° 97 97 390i DEO Bill ccccucccnccsce J BGR 2 sen F 90 June 100 Sept 
*18le 19 18 18 *17lg 1812) 17 17 | 17!2 1719| 17% 18 165 Isle Royal Copper_....... 25) 17 Jan28, 20'2 Jan 7|| 12 June; 2212 Dec 
*]lg 1%) Fille «6184 lly) 134) F11p 184! 15g 15g) 2*15g0S 2 | Pog ee 1lg Jan 14) 154 Jan 9)| lle Mar| 21g Feb 
ag | 112 99 .£99) *.99 lig) *99 Illy 75 .75) *1 lle 53 Keweenaw Copper_._.-.-. 25] .75 Jan 2) 114 Jan10|} .50 Jan) 114 Nov 
*2ie 3 23, 24 21g 2g 2140 (2M 2 234, *2l4 2% 165 Lake Copper Co....-.-... 25 2 Jan 21| 3 Jan 2) .90 Apr| 34 Dec 
21,4 2ig *2l4 Zig! *21g Q2lo, *2Qiq 2le) *2l4 Zio, *2l4 212 oa oh GD CORSET. 2 <cccsece 25 2'4 Jan 20, 2%, Jan10| .70 June 3 Dec 
2% 25 21g le 23g «=. 238, *2!g = 2 21g 24! 214 ie 550 Mason Valley Mine.._.._- 5) 2g Jan 12 2% Jan 13)) 114 Oct! 2%, Dec 
*} a "ae & 3 1 | 2 1 i 4 1 1 | 3145 Mass Consolidated_._._.- 25) 90 Jan28 144 Jan 2 50 Jan 13, Aug 
*21, 3 214 DN 214 Ql4 214 Qty] *2l4y 8 21g Qig 267|Mayflower-Old Colony.... 25) 2ig Jan30| 3 Jan 2'| 80 Apr| 5 July 
39 39 3712 38 | 3614 37 3612 3712) 3714 38 | 36 38 703 Mohawk -_-.--- ---- 25| 35lg Jan 6) 41 Janil3 2312 June) 41 Dec 
22%, 23 2210 227g) 22ig 22le, 22lg 22'4; 22 223g, 22 22!2| 1,350 New Cornelia Copper - sepa iach 5| 22 Jan29) 25 Jan 2); 161g Jan) 2553 Dec 
_ ee 40 40 «40 40 .40,*.. Y Fhe \ | ies ets 200 New Dominion Copper_.-.--.| .40 Jan26) .50 Jan19|| .40 Dec) 23%, Apr 
¢.___ 30 |*.... 30 |*_._. 30 |* ot... a... New River Company ---- iets pees _.-|| 35 June} 40 Mar 
*5414 60 *55\4 60 #5514 60 *55\4 60 | S54le 5514) *55 60 OC Ee. BO wascece SK Jan 12) 60 Jan 3 5712 Dec} 75 Mar 
614 6le 63g, «68 64 614 614 614 614 614) *6l4 6%, 100 Nipissing Mines_.....-.-. 5) 6's Jan 2 6% Jan 10 534 Jan} 6%, Dec 
*23, 3 | 3 3 *23, 3 | 2384 234) 25g 234 2° 27% 820 North Butte............. 15 2 Jan10) 314 Jan14 1% Oct! 6% July 
*95 14; *.99 Ill, 90 .90 99  .99 90 .90} *.99 1% 87 Ojibway Mining.....---. 25) .90 Jan 6; 1'4 Jan10);| .40 June} 1 Nov 
2414 2414; 24 2414 2334 24 | 24 24 233, 24 | *24lg 25 635 Old Dominion Co____-.-- 25) 23 Jan20| 27 Janil0o} 15 Jan; 28lg Dec 
*43, 5lg 7, 47g, *43, 5'g *43 5's! *43, Bl, *434 5 200 Park City Mining & Smelt. 5 45, Jan 13 5 Janl2 | 3le Jan| 5's Feb 
14 1412, 14lg Il4le 14 14 | *1314 14 | *1314 14 *13le 1410 520 Pd Crk Pocahontas Co_No er 12 Jan 6) 141g Jan24 10% July| 15le July 
331g 3312, 31 34 3014 31 | 30lg 32% 3lle 33 | 3214 33 FO eee eee 29 Jan 6) 39l2 Jan10 14 June| 34%, Dec 
®43lo 44 | 4llg 4312, 41!, 42 40\2 42 42 4214; 42 43le 922 St Mary’s Mineral Land-.- 25| 40\l2 Jan28; 48 Jan 12) 26 June 49 Dec 
*1lig lg) *1'g 114) lig lig) *1 1l4) l%ey lg) 1% 1% FOOD ciseecutehccnccee 10) 1 Jan 6 llg Jan 9|} .30 Apr llg Sept 
©2925 .75| *.25 .75| *.25 .75) *.25 75| *.25 .75) *.25 .75) -- OO ETS ot mine ao | peewee .| .25 July} 75 Dee 
$2 214 21g lg 214 214] 214 «214) + *2!g 23g) *2ig 23g 200 Superior _.........-.---- 2 Jan 3!) 2'4 Jan 27) 90 8 Jan) 214 Dec 
*llo 15g lio 15g} lig lg) *llg = 15g) lin slg! *1lg 15g 440 Superior & Boston Copper- 10 lo Jan 6) 2 Jan 5) 25 Aug 2's Dec 
6% 8 | 66% 8 | Ble 6% 6 6% 512 7 | 512 653) 56,325 Utah-Apex Mining-.-.-.. 5| 37g Jan 2) 8's Jan 23) 1% June) 3% Dec 
68 .75 69 .72) .70 = .95 88 .96 93 .98 88 .90 20,365 Utah Metal & Tunnel__--- 1) .43 Jan43, 98 Jan 29) -14 June) .70 July 
*.7 .75| *.70 .75) *.70  .75 70 ~=.70 75 .75 .70 1 3. ea 25} .70 Jan28 1 Jan 30| 15 Apr| 1 Aug 
$25 .40| .26 .26) *.20 .40;| *.20 .30; *.20 .30 ee a ge is ab bedcanudcasenn 25, .15 Jan30; .48 Jan | 13 Feb) .71 July 
#20 .20' *.20 .30' *.20 30: *.20 3.0 *.20 .30° *.20 eS Ul oe arr errr rrr .10 July) 25 July 
*Bid and asked prices; no salesonthisday. s Ex-rights. » Ex-div.andrights. z Ex-div. ¢g Ex-stock div. / Assessment paid. o Price on new basis. 
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Standard Oil Stocks Pur 
Anglo-American Oil new_£1 
Atlantic Refining 

Preferred _ - 
Borne Scrymser Co 
Buckeye Pipe Line Co. _- 
Chesebrough Mfg new _. 
Preferred. _ __. : 
Continental Oil new 
Crescent Pipe Line Co_- 
Cumberland Pipe Line_. 
Eureka Pipe Line Co 
Galena Signal Oil com 
Preferred old 
Preferred new _ - 
Humble Oi! & Ref new 
Illinois Pipe Line 
Imperial Oil 
New when issued 
Indiana Pipe Line Co_. 
International Petroleum. (t) 
Magnolia Petroleum 100 

National Transit Co__12 50 
New York Transit Co___100! 
Northern Pipe Line Co__100! 
Ohio Oil new - 26 
Penn Mex Fuel Co . 25 
Prairie Oil & Gas new _. 
Prairie Pipe Line new 
Solar Refining 
Southern Pipe Line C ie 100} 
South Penn Oil_ 100 
Southwest Pa Pipe L ines 100) 
Standard Oil (California) 25 
Standard Oi! (Indiana) __ or 
Standard Oj] (Kansas)__ 25) 
Standard Oil (Kentucky) 25 
Standard Oil (Nebraska) 100) 
Standard Oil of New Jer_ 25) 

Preferred. 100) 
Standard Oil of New York 25} 
Standard Oil (Ohio) _- --100} 

Preferred 
Swan & Finch 
Union Tank Car Co 

Preferred 


..100)} 


—_— 
100) 
25| 
Washington Ojl_______. . 
Other Oil Stocks 
Atlantic Lobos Oil 


Gulf Oil new ___ 
Mexican Eagle Oil. 
Mutual Oil. __ 

National Fuel Gas 

Salt Creek Producers. - ms 

Sapulpa Refining 

Public Utilities 

Amer Gas & Elec new _- 
Preferred _- 50 
Deb 68 2014 ...-M&N 

Amer Light & Trac com 100) 
Preferred _ 

Amer Power & Lt common 
Preferred __ 
Deb 68 2016 _ i 

Amer Public Util com. 

7% prior preferred _. 
4% partic pret 

Associated Gas & El pf__(t) 
Secured gold 6 4s '54- J&J| 

Blackstone ValG&E com 50) 

Carolina Pow & Lt com 100 

Cities Service Co com. -100} 

~_100! 
10! 
Preferred B-B_. 100) 

Cities Service Bankers Shares 

Colorado Power common 100 
Preterred_.__- —— 

Com'w'ith Pow C ‘orp com(t 
Preferred _ - " .-100 

Consumers Power pref _- 100 

Elec Bond & Share pref_100 

Elec Ry Securities oa 

Lehigh Power Securities_(t)| 

oe Riv Pow com 100 

00) 
First mtge 58 1951___J&J) 
8 F g deb 7s 1935__M&N 

Nat Power & Lt com__. 

Preferred _ - 


5| 
-100) 


(| 


Nor Texas Elec Co com_100 
Preferred 100 
Pacific Gas & E} Ist he 100 
Power Securities com_ 
Second preferred 
Coll trust 6s 1949__ 
Incomes June 1949__ 
Puget Sound Pow & Lt_ 
6% preferred 
7% preferred 
Ist & ref 54s 1949__J& 
Republic Ry & Light. 


100) 


100 


South Calif Edison com_100) 
8% preferred 100 

Standard G&E! 7% pr pf 100) 
8% cum pref__ 50 

Tennessee Elec Power _- 
Second preferred 

Western Power Corp_-_-_ 
Preferred 


-(%)| 
-100) 


j 

Short Term Securities 
Anaconda Cop Min 6s’29J&J| 
Anglo-Amer Oil 7 6s’ 25A&O0 
Federal Sug Ref 6s’ N 
Hocking Valley 5s 1926 M&S) 
K — Ry 6s '31 J&J 


Lehigh Pow Sec 6s °27_F&A, 
Sloss-Sheff S&I 6s '25_ F&A) 
US Rubber 7 ¥s 1930. _F&A| 


Joint Stk Land Bk Bonds 
Chic Jt Stk Ld Bk 5s__1951 
58 1952 opt 1932 
5s 1963 opt 1933 
5s 1951 opt 1931 
4%s 1952 opt 1932 
4s 1952 opt 1932 
4%s 1963 opt 1933 
Pac Coast of Portland, Ore_ 


100| “! 
100} ; 


| “3 


9117 | 


be d104 





58 1954 opt 1934 5&J 


Quotations of Sundry Securities 


All bond prices are “and ‘mterest™ except where marked ‘'f.” 


[Vor. 120. 











Bid. 
#1953 197% 
115 (116 
113%, 11410 
230 (235 
*68 | 69 
*52 | 52le 
11212 115 
#297”, 30 
*1410) 15 
14612148 
92 95 
6012 61 
110 (|117 
102 
*45 
143 


Ask Railroad Equipments 
Atlantic Coast Line 6s_ - 
Equipment 6 4s_- 
Baltimore & Ohio 6s 
Equipment 44s & 58 ° 
Buff Roch & Pitts equip 6s 
Canadian Pacific 44s & 68- 
Central RR of N J 68 
Chesapeake & Ohlo 6s 
Equipment 6%s_- 
| Equipr ent 568-. eee 
||\Chicago Burl & Quincy , 63__| 
Chicago & Eastern Il] 5%s- 
Chicago & North West 6s_. 
Equipment 6 46 --- —_ 
Chic R I & Pac 4s & 58 a 
Equipment 68 ool 
|| Colorado & Southern 68 - 
Delaware & Hudson 6s8- - - 
| Erie 4%s & 5s 
Equipment 6s __ 
Great Northern 6s 
Equipment 5s 
|, Hocking Valley 
Equipment 68 
Illinois Central 4%s & 5s 
j Equipment 6s 
Equipment 7s & 64s-_- 
Kanawha & Michigan 6s- - - 
Equipment 4s 
|’ Kansas City Southern 5s. | 
Louisville & Nashville 68_ - - 
8: 83 Equipment 6 4s . 
6614; 66'2| Michigan ¢ ventral 58 & 68. -. 
*68'4, 68%) Minn St P&SSM4%s& 58) 
*43%4, 4414/| Equipment 64s & 78_-_-- 
*123%4! 12334) Missouri Kansas & Texas 6s! 
267 269 | Missouri Pacific 6s & 6%s--| 
*45%, 46 | Mobile & Ohio 4% & 5s___| 
1}612 117 | New York Central 4%s & 5s} 
*477g 48) Equipment 6s___-_-__—- | 
363 366 Equipment 7s8_ _ - 
11612119 | Norfolk & Western 448... 
2512 26 | Northern Pacific 78__- 2 
12012 124 | Pacific Fruit Express 78. - 
115%, 116 | Pennsylvania RR eq 58 & 68] 
8953 90 | Pitts & Lake Erie 6%s__-___| 
30 = 32 =| Equipment 6s ‘ ee 
Reading Co 4%s & 5s 
St Louis & San Francisco 5s_ | 
11 | Seaboard Air Line 54s & 68- 
ae Se Southern Pacific Co 4 ue -| 
Equipment 7s oan 
Southern Ry 4%s & 5s - 
Equipment 6s 
Toledo & Ohio Central 68 
Union Pacific 7s --- | 


5s 


12012 
254 
1100 
}191 


#319) 
1012 


334 


*4 | 
| #1975! 20 
10912 
25 


Tobacco Stocks 
American Cigar common 100 
Preferred. - .100)} 
'Amer Machine & Ddry __100 
British-Amer Tobac ord. £1 
Bearer £1) 
Helme (Geo. W. re ocom 2: 5) 
Preferred 100) 
|Imperial Tob of GB & Irel'd! 
|Int Cigar Machinery____100 
|Johnson Tin Foil & Met_100) 
“eo -| y ||MacAndrews & Forbes__100) 
=| as | Preferred ___. -100) 
77\s Mengel Co_- 100) 
310 320" |Porto Rican-Amer Tob__ 100! 
19219! 193!2 | Universal Leaf Tob com_100 
815| 82le | Preferred... __. .100 
“8 '8 |young (J 8) Co -100| 


*71lo| 75x ~ 
*7734| 7834 Preferred _ - 100) 


*191g| 201g 
35 


mt | 
is 
| 97 
148 
| 96 


"os 
145 
G4 
56 le! 
87s 
95 
80 
85 


5719) | 
&Y 
96 
85 


| 95 


Rubber Stocks (Clenelund) 
Am Tire & Rub com 


93 | " Preferred 


120 
ro L | 6% preferred 
tp 7% preferred ra 
|General Tire & Rub com. 
Preferred. ___ 100} 
||Goodyear Tire & R com_100 
||Goody’r T & R of Can pf 100 
|| India Tire & Rub com___100 
Preferred __ . ni 
198 |202 Mason Tire & Rub com_(t 
98 |100 || Preferred _ _ 
Q1 Miller Rubber 
9912)101 Pp 
04 1... referred 
95 | Mohawk Rubber 
62 65 | 
68 72 
94 96 
*17 20 
*46 50 || 
91 95 
82 85 
53 55 
83 8&5 
107 || 
QR 1 2|! 
62 


100 
100} 


02 
10 50! 


*13 

105 7 
3712) 39 
88 90 
9714] D814 

102 |103 


|Seiberling Tire & Rubber (t )| 
Preferred 100) 
|Swinehart Tire & R com_100)} 
Preferred _ ; ..--100} 
Sugar “Stocks 
Caracas Sugar 50) 
Cent Aguirre Sugar com_ 20) 
Fajardo Sugar. 
Federal Sugar Ref com- 
Preferred __ 
Godchaux Sugar, Inc_--(f) 
Preferred - ert 100| 
Holly Sugar “Corp com. -(3)| 
Preferred _ 100) 
| Juncos C entral Sug _.100) 
*51 53. «|| National Sugar Refining -100} 
*50 | 52 | New Niquero Sugar --___100 
*73 | 74 | Santa Cecilia Sug Corp ares 
35 | 36 ||Savannah Sugar com__---(t)| 
84 | 85 ||_ Preferred_.________._100) 
| Sugar Estates Oriente pf_100! 
West India Sug Fin com_100 





100} 
9712 ee 100) 
60 
75 
102 
116 


ida 
a co. 





| 

1033] 10358 | 
10012] 10034! 
9714) 98 


Industrial &Miscellaneous 
American Hardware__-__100) 
1005s/101 Babcock & Wilcox 
10314, = Bliss (E W) Co new 
10178] 102%! | Preferred. 
10114|10112| Borden Company “com _. (+t) 
10114) 102 ll Preferred __ 
106!+| 10634| | Celluloid Company 

|| Preferred_ ‘ 

|, Childs Company com__. (2) | 
102 (103 || 
10214' 10314! Hercules Powder 
10212|10312|| Preferred 
10419! 105 514 | International Silver pref_100 
1013| 1023g|| Lehigh Valley Coal Sales 50) 
9934) 1005g| | Phelps Dodge Corp 
10112, 10219) | 

“| 100! 

102 (103 (Singer Manufacturing --_-_100 
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100 
37 
53 
40 
90 

120 

100 


prices) | 


3 


| Firestone Tire & Rub com 10 *100 


98 
96 

232 
991 
28 

0931 


*]1 
13 

110 

104 
15 
70 
17 
96 


*2 
7761: 
113 

47 

85 

%2 

18 


i 


89 
133 


| ois 


*53 
*148 
106 
47 
96 
*40 
114 
102 
104 
108 
*80 


| 123 
{Royal Baking Pow com. reed 148 


100 
202 
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05 
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35 
15 


30 
30) 
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5.00 
5 4.85 
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40 
58 
46 
94 
124 
105 
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9° 


40 











4 
«! 78 
115 

50 
1100 
| 4 
| 24 
| 36 

94 


25 


| 92 
1/135 
| 16 
| 56 
1150 
|108 
| 51 
99 
Ip} 4210 
|116 
105 
1106 
{110 
| $3 
1130 
)151 
1101 
204 





*Per share. 
oEx-stock dividend. 


No par value. 
t New stock. /f Flat price. k Last sale. 
8 Sale price. 


n Nominal. 
r Canadian quotation. 


b Basis. d Purchaser also pays accrued dividend 
z Ex-dividend. y Ex-rights. 





Outside Stock Exchanges 


Nee eee eee 


Boston Bond Reeant,~Peamaantinnh in bonds at Boston 
Stock Exchange Jan. 24 to Jan. 30, both inclusive 





Friday 
Last 
Sale | 


Bonds— Price. |Low. 


High. 


Week's Range 
of Prices. 


Sales | 
for 


Range Since Jan. 1. 





Week. 


High. 





Amer Tel & Tel 4s 

Cony 68---_-__- ---1925) 
AtlG & WISSL 5s_.1959) 
Chi Jct Ry & US Yds 4s’40) 


1929 


1940) 
E Mass St RR ser A 4! 18°48 
Series B 5s 948! 

Series D 6s 
Hood Rubber 7s 
K C Man & B 4s. 

Income 5s- Z 
K C Mem Ry Br 5s__- 
Mass Gas 4/48 

44s . 
Miss River Power 5s 
New England Tel 5s 
Siemen’s & Halske 7s w 1'28 _- 
——_ 
1941 
.1937 
1932 


100 % 100 
‘s 99 
96 14 
98 
126 
100 


78 wi = 
Swift & Co 5s 
Warren Bros 7%s 
Western Tel & Tel 5s 


98 
126% 
100 


96% 
125 


6844] 


8414 
96 4%) 
71 if 
774 
87 


100 


} 


| 


27.000 
18.200! 
3,000 
20,000 
1,000 
7,000 
6,000 
15,000 
16,000) 
10,000 
10,000 
5,000 
5,000 
8,000 
3,000 
12,000 


97 14 
9414 
96% 
99% 
99 
96% 
97% 
123 
99% 


Jan 
Jan 
Jan 
Jan 
Jan 
any 
— 
Jan) 
Jan 
Jan 
Jan 
Jan| 
Jan} 
Jan} 
Jan| 
Jan} 
Jan| 
Jan) 
Jan} 
Jan 
Jan| 


96 4 
129% 
69% 
84% 
9734 


100% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





Baltimore Stock 


clusive, compiled from official lists: 


Exchange.— Record 
Baltimore Stock Exchange Jan. 24 


to 


Jan. 30, 


of transactions at 
both in- 





Friday 
Last 
Sale 


.| Price. Low. 


Week's Range) 
of Prices. 


High. 


Sales 
for | 


Range Since Jan, 1. 





Week. | 
Shares.| 


High. 





Amer W holesale pref_ 100 
Armstrong-Cator 8% pf100 - 
Arundel Sand & Gravel_100 
Baltimore Brick- 100 
Baltimore Trust Co 

New a ps 2 
Baltimore Tube pref___100 
Benesch (I) common-_-__-__* 

Preferred __ 25 
Boston Sand & Gravel_100| 
Central Teresa Sugar pf_10) __ 
Ches & Po Tel of Balt__100' - 
Colonial Trust_ - 25 
Commercial Credit 

Preferred 

Preferred B___ 
Consol Gas E L & Pow- 

6%% preferred. 

7% preferred 

8% preferred 
Consolidation Coal_-_- 

Continental Trust- 
Cosden & Co- 
Eastern Rolling Mill. 

8% preferred 
Equitable Trust Co_____25 
Fidelity & Deposit . 50} 
Finance Co of America__25) 
Finance Service Class A_10 

Preferred___- _10 
Houston Oil pref trrets_100 
Humphryes Mfg Co. 

Preferred____ 
Manufacturers Finance- 25 3] 

First preferred- 

Second preferred. -_- “25 
Maryland Casualty Co__25 
Maryland Trust- —_— 
Merch & Min Tr Co__.100 
Monon Val Trac pref-.__25 
Mortgage & Accept 

Preferred__ “ 
Mt V-Woodb Mills v $i r 100 

Preferred v tr ...100 
New Amsterd’m Gas Co 100) 
Norfolk Ry & Light- 
Northern Central 
Penna Water & Power_100) 
Roland Pk Homel Ist pf 100] 
Silica Gel Corp 
United Ry & Electric-- _ 50} 
U 8 Fidelity & Guar- 50 
Wash Balt & Annap___ -50) 

Preferred 
West Md Dairy pref-_- 


_.100 





Bonds— } 
Alabama Co gen 6s-_ -.1933 
Baltimore Electric 5s_1947 
Bernheimer-Leader St 78°43) 
Charles Con Ry G & E 5s'99) 
Commercial Credit 6s_1934! 
ConsolG EL& Pser A6s’49 
Elkhorn Coal Corp 68.1925 
Fairmont Coal 5s_____1931 
Macon Dub & Sav 58.1947 
Monon Valley leaay e 58- 1942 
Norf & Ports Trac 5s__1936 
North Balt Trac 5s. __1942 
Penna Water & Power 5s °40 
United Ry & Elec 4s__1949 

seems &........2-% 1949 

Funding 5s 

6s ia 
Wash Balt &. Annap 5s 1941 





97 


64 


' 13/000 


60) 
15) 
3, 786, 
125) 


89% 


98 
75% 
8816 
92 
99% 
100 
70% 
51% 
72 % 
96 
63 


Jan 
Jan 
Jan) 
Jan) 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan) 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan} 
Jan) 
Jan 
Jan 
Jan 
Jan 
fh 
Jan) 
Jan| 
Jan 
Jan 
Jan 
Jan! 
Jan} 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan! 
Jan 
Jan 
Jan) 
Jan 
Jan) 
Jan) 
Jan 
Jan) 
Jan} 
Jan 
Jan 
Jan 
Jan 
Jan 


| 


Jan 
Jan 
Jan 
Jan 
Jan 
Jah 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


97 
57 
109 
6 


169 

112% 
70 
38% 
26% 
55 


65% 


Jan 


Jan 


Jan 
Jan 
Jan 


Jan 
Jan 


Jan 


Jab 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





Philadelphia Stock Exchange.—Record of transactions 


at Philadelphia Stock Exchange, 


Jan. 24 


to 


inclusive, compiled from official sales lists: 


Jan. 


30, 


both 





\Friday 
Last 
| Sale 
Stocks— 


Par. 


Price. |\Low. 


Week's Range 
| Of Prices. 
High. 


Sales 
Range 


Since Jan. 


3. 





Shares.| 


Low. 


| 


High. 





Abbots Al Da, pref-_- 
Alliance Insurance - - 
Amer Elec Pow, pref_- 
American Gas of N J_-_- 
American Milling 
American Stores ______-- 
Bell Tel Co of Pa- 

Brill (J G) Co 


.100 


100 


100, 138 


Buff & Susq, pref v t c- 100 
Cambria Iron 

Catawissa, Ist pref 

Consol Trac of N J____100 


934 
42 
97 


6 141 


11 


93 
261 37% 
96 
} 135 
10% 
45% 





| 





* No par value. 
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Friday Sales 
Last |Week's Range| for Ra Frid 
Sale | of Pric nge Since Jan. 1. ay : Sales 
Stocks (Concluded) Par.| Price. |Low. High aaa. Low | High Ss Sale — i Range Since Jan. 1. 
° 3 toc een. 
Cramp wn) ssn... —_ : | ks (Concluded) Par.| Price.|Low. High.|Shares. Low. High 
Bast Shore G & E 8% pt-25|-~ ~~~ 26 «26 SS OT 8 S| nem aee on io ? 
Kies Storage Dastery...100|..--..| 36% 60 380/ 36 Jan i Se | Sooeneer Gorz"8| ats] a7? a7nel feel av Jani a9” Sem 
ye ee i an mnibus pref “A” w i__10 7 Jeni 20 «69 
Fire Association 50 654 66 45| 64% Jan| 7034 Jan - wi..100} 90 | 90 90 ~— 
os Se ‘ - Vot trust ctf r4 55| 90 Jan| 91 
General Asphalt i00 244 24514 165| 227. Jan| 247 Jan | Ph etfs w 1a... 15%| 15% 15 4 Jan 
a ae eas ilipsborps 2 %| 1,450) 154 Ja 
an Preferred... ....-...- —.. 4 4 aaa) 56% Jan) 5934 Jan Seskeoek + Ine, wales 1%| 1% _1%4| 19,415 % Som at: 4 
t Portl'd Cement-- 50|------ 3 (21 = 3 oo Jan | Pick (Albert) & Co___-_10 o1h 31% 3234] |, 460| 28% Jan) 34 Jan 
Se — 4 nD) Jan Pines Winterf oare 4 2% ,835 21% Ja 23 
Insurance Co of N A 10) | 2. 2 $0) Jan| 49% rfront “A"..-5| 69 69 70% 7 2 a ~ 
—— 67 66} uy 4 Jan | Pub Ser of Nor Ill ol sien 4| 5,050) 64 Jan) 74 
oe Licbeseuesesé | 36 +t % rod 66% Jan! 70 Jan | Pub Ser of Nor Ill pong rds. 1084 1134 432} 107% Jan] 113% = 
eee... | 6% «6% — =. - he Jan Preferred "100 12% eK = 95) 108 Jan| 112 Jan 
a ie 50|___ ; “4 % Jan Jan 7%, preferred........ vatess M% 70| 92 Jan| 94 
Lake Superior Corp....100, 5 — 2644 26% 50} 26 Jan) 27 Jan OF owos at 100) ------ 105 1054 27| 104 = = 
Lehigh Navigation. __..50| 5 5 5% 1.745) 4% Jan| 5a Quaker Oats Co--.--.--- et. 350 350° 2¢) 20 % Jan) 106 Jan 
een Riper 921% 941 4 J |. 5% Jan Preferred ____.____- 25| 350 Jan) 350 J 
yy ~ eS 75% 7534 | a a a lsc em MM0| "7234| 6734 72% | 8,380| 59°° Jan| 72 Jan 
havewe ‘ | ee an y 
= ee tol * Ne 2 = \% $336! p 48 Jan) 48 Jan | Ryan Car Co CTs) 7738 tas 18 184 970| 17% Jan H 44 4 
Serta Ges ae b1}4| 51% 51 | 123 iy fon 5250 — Standard Gas & Elec Co_-_*| 43% 4314 44 2 $05 ay ws Ss eS 
> | EE a mel = 2 } 2% an Pref - ,805| 403 
North Pennsylvania. - <i wees - 4: ss? 50} 76 +; Jan} 76% Jan Stew: Warn Speed com__.* 53 51% 52 625| 50 . — 5214 om 
aac eee ee eee babe cee ne 
nia ae | “2 4) 4 Jan| 85 % Jan | Swift International. --- 4| 4,800) 114 J 1 
Senmenie Eexhoara ere ig: ee 48'4| 3,136) 48% Jan| 48% Jan | Th ernational -- - -- 15| 33%| 32% 33%! 8,220) 3 an| 117% Jan 
achalasia fb. ew 2n0| m / ‘ : , 1% Jan| 36 J 
Philadelphia Co (Pitts) _ _ 50 3 3 | 200 3 Tan 3 8 i. a wy (J R) com_..25|) 46 45% 47 4 an 
» athe : | § ion Carbide & Carb-_-_* ‘ ? 980} 45 Jan| 47 J 
Preferred (cumul 6%) _50| 54 4 54%) 100; 54% Jan| 57% Jan | United , ees 67%%| 67 68%| 10,8 ‘ —— 
“ Ss I 870) 66% J 
eT aaa] He Se] ool 0 Sel Se cel “eeeeet— | we | wn onl gy Jan| 0056 en 
~---------- 25} 40%) 40% 1% , an) 5'4 Jan Commonj‘‘A”’ : . 
Phila tnvunied Wire’ =| "| Stat tse) 40) Stee San] $155 Jam Common” wia----+|--<c-| $8 $5] to) 49 Jan) 60 Jan 
es” Se eee py ol” an referred ‘‘A”’ feta — costes 9 Jan 60 J 
Phila Rapid Transit____5¢ ol 4854 48%) 50| 4814 Jan| 52 wia....*| 86 85 86 : = 
...50| 40% 3] Jan Preferred ““B” ‘ - 1,530) 83 Ja ¢ 
ae age Traction. “50) 63 = $354| | = ~ 45: Jan | Univ Tusenes oe - 45; = = Net 42 Sen 40%, on 
festern._____ _50|____ ; _ Jan} 63% Jan | U 8 Gypsum___.____.2 + Lie ‘ 150) 45 
Railways Co General-__10|--___- "u's gun] 1038 Jan| 1844 Jan | A ~ pmeidateite eR a ee ie in sine = 
Read ompany __.__50|_____- : | } an| Jan | Utilities Lt & Pr “A”... 160} 112 J 
Scott Paper Co, pref_..100) 96 — os aon 560| 77 Jan) 82 Jap | Vesta Battery Corp a anaes 25 25%| 215| 25 Jan "26 a Jan 
gune- Semmens Devel__..1|..._.-. “ 9 mi eat! 6 Jan| 97 Jan | Wahl Co_. p com. .%|------ 21 21 15} 16% Jan| 24 Jan 
ee eee ------ shl--as-- 1% 1%| | 418| 1% | PS dR Malleable Cast. _* se 22 pa + 3,015 16 Jan} 18% Jan 
Sa re 50! 42 40% 4 4 : 1 15- a vard,Montg’y&Co, pf- a as 2 Jan| 24 « J 
United Gas Impt 50 M4 42 | 3,071) 39% Jan) 42 J SPEC, 8. Err a= s 11344 11434 [= 
 ehrek’s a ! 90 89 91%| } ‘ an Common. .-- 3 113% Jan| 115 & J 
Preferred 750] 1%| 5,190) 88% Jan) 93% J MON .. woe ceecnann 51%4| 50% 9 ; | so 
salehee e 57% x“ | 4 Jan Class “A” ‘ 250) 46% Jan 
Warwick Iron & Steel.--10|..- «| 87 4 58 | 130) _* Jan| 58 Jan | Wilson & a, +35 117 117% 380| 11614 Jan Rt Jan 
est Jersey & Sea Shore- Disécces 381% 8334 9) 7% Jan) 7% Jan | Wolff Mfg Corp ab 10 1334} 1,672) 10 Jan} 13% Jan 
it '% 3854 30, 375 Jan) 40 Jan|  Certificates....____-_- 04) 7% 934) 2.050| (5% Jan) 9% Jan 
—— Wolverine P’tl'd Cement 10|_ 13% 2 6 100i 6 Jan) 7% Jan 
y rwoed aeé Elec 58._._.2007; 91%} 91 9214 $66,000} 89% J | Wrigley, Jr, common... 10 a4 12% 14%| 2,800} 12% Jan 1436 4 
nT as of N J 7s_..1928| 138 13734 140°| 58,900 Rats an| 9244 Jan | Yellow Cab Mfg Cl‘ ‘BY 10 39 4\ 48% 49%) 7,790) 46% Jan| 49% Jan 
el of Pa 5s_____- 1948! 101 101. 101 a 37% Jan) 141 Jan | Yellow Cab, Inc (Chi Ie 39 40 2,725) 39 Jan| 43 J 
East Shore Ges & 6 mt 13 113 | 1000| 113. Jani 113. Jan (Chie)_-*| 51 | 50% 52 | 21985] 5035 Jan| 55% Jan 
ast Shore Gas & Elec 5s__| 10434, 1043 ‘ an} 113 Jan Bond 
Elec & Peop trctts 40,1945]. "| '63s4 633¢| 11 '000| 104% Jan) 104% Je ~~ 
|------ 63144 63% ‘ “% Jan | Chic City & ConR " ‘ 
A ICC RC ee oe 
; 4 831% 84 |1 | go 7a Jan 4s Series ““B"’_ —_ +. , 3% Jan) 84% J 
Lake Superior Corp. 5a Bt 8 4 34,000; 82% Jan) 84 Jan p van oy lh lage Ts _ ae 43% 44 4 an 
Ree ijust income 4 ‘ 214 1000; 40 Jan| 44 J 
Certifs of deposit 5s_1924 a 4,000) 17 Jan) 19 Jan Cudah “=” ape 2244 22%] 5,000) 22% J ‘ ~~ 
Lehigh C & N cons 448 '54|-_. 17 17 | 8000) 17 Jan| 17 Jan | Northw Pack Ist Mg 5s'46| 93 | 93 93 | 5, i — 
ean: F Northwestern Elev 5 . 000} 91% Jan| 93 J 
New Jersey Traction 5s- . 9734 98%4| 17,000; 96 Jan) 984 Jan aoe ev 58-1941). -.-- 80 §=680 2.000! 80 — 
neue - ; } ‘ ’ Jan} 80 J 
Peoples Pass tr ctfs 4s-1943| 76° 77° | 5.000| 75  Jan| 77° Jan | PubSery Co let ret g Se°56|...| 92° 98%4| : ~_ 
sheets 683 P ‘ Pub Serv C } , ? 2,000} 98% Jan| 9 
Phila Co cons & stpd 581951) ______ + oe Hed 68% Jan) 70 Jan | Swift & Co Py: feb ‘044 *rases| Tie oe 1,000; 92 Jan 02 Jon 
Phila Electric Ist 5s. ..1966| 10054| 100% 101 Py | 93 4 Jan) 94 Jan 58 - 984%| 98% 984| 2,000! 98 Jan! 98% Jan 
Se. when lasued....1960/ 905 9954 '99%| 65.000| 995; Jan| 09% Jan 
Sie. icp panes sonal "ios ge 10834 | 34:000| 10344 a) 10414 Son Re tat e+ oe Exchange.—Record of transactions at 
ere ene eonnese-rnae ; 5%4| 24000 105 Jan 106 Jan sburgh Stock Exchange Jan. 24 : 
Spanish-Amer Iron 68_1927|.____- 101% 10114 6,000| 106 Jan 106% Jan | Clusive, compiled from official sal ss li ie ee: Sy ee 
United Rys gold tretf4s'49 6614 6632 6634 yore 101 Jan 101% Jan es Lists: 
United Rys Invest 58.1926... __- ons’? aan") Geel aes Geel gue” See = 
York Railways 58____1937 ____- | 93 © 93 se 100 Jan) 100 Jan vides , Sales 
4 9: 5. 92 Jan’ 93 Jan roo Week's Range} for Range Since Jan. 1. 
PO ream eo Exchange.—Record of transactions at ann ca Par.| Price |Law.titoh.|shares| Lo 
1cago : toe Exchange J 4 gS ¢ e * . * Ww. High. 
! an. 24 to Jan. 30, both inclusive, | 4™ Vitritie 
daar : f r inclusive rified Prod, com_50 ? 
compiled from official sales lists: y elusive, | ‘Am Wind Glass Mach.-100| 94 "| 93 94 450; 19% Jan) 23 Jan 
' : Am Wind Glass Co, pf.100 ana 94 958} 88 Jan) 94 Jan 
Friday — ewan -g--) e Se 25| 11314 Jan| 114 Jan 
Last |Week’s Range} for Range Since J Carnegie Lead & Zine_ 5 6M 4 8 20,103 5% Jan 8 Jan 
oe Sale of Prices. | Week Since Jan. 1. Colonial Trust Co—See Nolte belo|w . ’ 9,902) 4 Jan| 7 Jan 
Par.| Price. |Low. High.| Shares. Low | High Duquesne Light, pref- -100 105%% 106 
cami Ghee diane ie — gh. Federated Metals_...-_.*|_-__-- 38 14 ' 293} 105% Jan| 106 Jan 
Amer Pub Serv. pref... -100| 99 | 90, 90% seol 90 daal 01 dan | ener Lomein &, pt 100 Read 38% 384) 100) 37 4 Jan] 41 Jan 
9: 91% 93% i i 3 one Star Gas.........25| 34% ‘ fy an) 113 
Armour & Co. pref. ---109) 87%| 87 %4 B84 . ‘sd =" — 2 ite Fireproofing, suas Sa wen) Oe. oe 1 Hy 3 * Jan| 35 4 
a | 3%| 3% 4%| ner Prefe at ae ae 4 4) 1, J 
merci ------ige|_0| a8 a8ht| “Wal ap 28) abit dan | Que red ennnnnnnQl a | bY SEM| 240] 1% Jan] 38 ee 
vte__.25|) 51 “% Bl , 4 Jan | Ohio Fuel Oil.._-_----- , 324 34%) 8,900) 32 : 
Beaver Board v.t c ‘‘B’’__*|_____- | ats, 8 | a2) 0% Jan) 51% Jan Okishoma Natural G as__2 5 3 7 44 pong Tan 15 Jan 
a Preferred certificates. 100! 36%| 36 +: 37" on 6% Jan| 7 Jan | Pitts Bess& LE Nee -25| 29%) 27% 29%] 1,680; 26 Jan 29% ion 
Bendix Corporation . -. ‘10; 35 | 3334 36 | 7.4 92; 36 Jan) 3924 Jan | Pittsburgh fg met 2914 2914) 100] 29% Jan| 29% Jan 
Bunte Brothers... | 2b) 20% 27 | ao] 26, Jan| 27 Jan | preter Coal; Gom.2100|--7222| 51 51%] 300| 48% Jan| 54 Jan 
Preferred__..______- 100! 91. 13% 14 100} 11% Jan) 14 Jan]| p referred... -.--..-. 100} 98 98 98% 165| 97% a SS 6 
Case (J I), Ist pref. --100 91 91 10) 91 Jan| 91 J ittsb Malleable Iron___50)------ 95% 95! % Jan| 99 # Jan 
2 2 ‘ asl an | Pittsb & Mt Sh : 4 100} 95% Jan| 95% J 
Cent Ill Pub Serv, pref_ Rig 2 198) 1% Jan! 2 Jan asta Cop--1/------ 7c 8 == 
hs r Pitts 4 c| 4,500 6e J 
fan, tos Power, pref - ‘| PGR | a8 130) a rey $546 Jan Pittebureb Plate Ginss_100 ose. on” oan” 315) | 7% Jan 84 ion 
g 7 hr...... i00|..- ~~” : 5 an| Jan | pj Stk E geet Fp 24 ‘ 5 152} 257 J 
Cp Seeces pt sh com. *| 3% re 7 5 oan! a st Jan Pittsburgh Trest Oo—See "ete — 1900 1|1900 Jan 1900 = 
Se * 7 Ri vr 8 an \% Janis e elow 
“ - A 5y 8%! 10.975 4 alt Creek Cons O 
Chic Nipple Mig Co "A* is] 31%| 31% 32 if eth op «| aD) O78 jan | Stand San Mig, -_ a ~~ 13144 136" 2,131 1234 Jan} 8 Jan 
a a  —_— v 1 ¢ | 2 ee EL | 6G 7 b , y 
— west Ctf Series 1.|_..._-_| Se a As I = 4 zn 30% Jan Fl —— ee 10 3 4 8 10% 310} 8% yo + _ 
Yertif Series 2._--- } 1%) F on] % Jan; 10 Jan rest’ shal ig” et aot talag “2 9% 20 161) 1 
Gussnesarth Béteee, 188) 125° - 4 134 250/ 1% Jan 1% Jan West'house Air Brake___50) 105%! 105 107% 670 as —- an” _ 
Cee Se, com....20; 2 _ 3% oa 134% a 139 = Jan Ronde— an 
eferred__________- 100). 36 *| , % Jan 2% Jan | Pittsb 
Continental Motors _--_.*| 9 _ 36 | 220) 35 Jan) 49% Jah | w sburgh Brew 6s. ..1949)..... - 90 90 | $3,000 
eS pan eeeoe 25) ob 67s eel ae i a 5 oe 10 \% Jan West Penn Rys 5s---_1931)--- 95% 95%| 1.000 oe = ? = 
referred. _......... -* i us of ap| 69 Jan Note.—Sold last week ; 
Cudahy Pack Go, com_100| 1065<| 4 | “ 522 115 Jan 117% Jan | burgh Trust Co. at 220 and not reported: 8 Colonial Trust Co. at 195; 25 Pitts~ 
— — Wool Mills 25 5%| 4% 7 fs 7 335 | % % = = oe S iv ; 
ecker ) & Cohn, Inc_*|______| 2 4 7 an 7% Jan t. Louis . 
Preferred... --..-. ot maths 21 21 | = 350/ 20° Jan} 21 Jan! St. Louis S Stock Exchange.—Record of transactions at 
Deere & Co, pref.____- soul a3] 87 ss | 4os| 88 Jani se Sen St. Louis Stock Exchange Jan. 24 to Jan. 30, both i 
Diamond Match------ 100| 11744, 117. 117% | yo 83 Jan 88 Jan | Clusive, compiled from official sales lists: . ’ 1 In- 
Elec Research Lab -- - - - - - ‘| 35u1 34 37° 4. 50, 117 Jan) 119 Jan al sales lists: 
Seams On tne Cis A.6| S8h:| 36 soi ere] St) Seni soar Jon Friday) 5 
Fair Corp (The), pref-.100) 106 | 10544 106 '4 TO5| 27, Jan; 30% Jan |’ Last |\Weer’ k- 
Foote Bros G & M Co____*|_- 15 15%| 05| 105% Jan) 107% Jan | ‘Sale | eck’s Range| for Range Stnce Jan. 1 
Gill Manufacturing Co- “4%| 4% 4% 790) 15 Jan) 16 Jan Stocks— — P - of Prices. | Week. |——— ° 
Gossard (H W), pret.....*| 29%| 28 29%] 1 = ce Oe FS eo 7. Te. Ee. Sunes) ae High. 
Great Lakes D & D- -100! 104%! 99% B+ ted i grt 26 4% Jan) 29% Jan Boatmen’ 1147. |147 1 
Hart,Schaff& Marx, com 100|......| 124” 195 " ar xt % Jan) 106 Jan | First National Bank___-_- | 905 pd 9! 143 Jan| 147 Jan 
Hibbard, Spencer, Bartlett, 5) 111 Jan) 125 Jan | Nat'l Bank of C ommerce_-| 150 | 145% 4 30) 205 Jan| 207 Jan 
H _. ea 25| 72 71% 72 | 150! 68 gee Mississippi Valley Trust ___| | 942 * 942 144) 14344 Jan) 15 Jan 
upp Motor Le pea ne eke 10} 15%} 15% 16%| 7,880! 153 Jan) 72 Jan | United Railways pref--_- as apy opi | au COS 12) 242 Jan) 242 Jan 
Hurley Machine Co......*; 51%! 51 52 1'420| 15% Jan; 19% Jan | American Credit Indemnity) “oe | —" D oe? 5% Jan 5% Jan 
Illinois Brick --------- 00! 120%| 118 119 ‘96 50 Jan| 56 Jan | Best Clymer Co_- | gal 44} 60 165| 36% Jan) 60 Jan 
Illinois Nor Util, pref__ 100) ------ | 86 87 | 1245 116% Jan) 122% Jan | Brown Shoe preferred. ____| ee Ht, 444 106 44 Jan) 46 Jan 
Indep Pneumatic Tool_..*| 67%4| 67% 68% 400| 85 Jan| 87% Jan | Carleton Dry Goods te meee | 77 nie | os = Jan 
Internat Lamp Corp....25) 2% 21% 2%| 2.06 0| 6S Jan} 70 Jan | Certain-teed Prod Ist pref_|.-----| 89% 4 1 5) 77 Jan| 77 Jan 
Kellogg Switchboard.___25| 4414| 40 45° | 328 p 4 Jan 3 Jan Second preferred- xt aie 81 ‘= .2 18) 87 Jan} 90 Jan 
Kenticxy Hydro Elec- 100) pei 87 90 | yo + Jan) 48 Jan | Chicago Ry Equip pref____|_____- 26 re te 20; 77 Jan; 81% Jan 
Kraft Cheese _______-- 371%4| 37 39 | 1,030) 35% Jan| 90 Jan Emerson Electric pref____- "i01- | 100 1 1 25; 26 Jan) 26% Jan 
Libby, McNeil & L, new 10, 8 | 7% °8%\ 2'100! £5, Jan 40 Jan} Ely & Walker Dry Gds com| 22% + = 86| 96 Jan} 101 Jan 
Lindsay Light-.....---- | aha | 1% 1%| -'100 % Jan) 94 Jan | First preferred._.._____|_----- 102 i 1 7.” 550) 224% Jan) 22% Jan 
are | aes See i 6 6 | 250) a" Jan) 1% Jan Fulton Iron Works Oi, eae 40. ” rr} 15) 102 Jan| 103 Jan 
eCord Rad MfgCo"A"*, 41%4| 41 41%| 1,305) 4 Jan} 6 Jan} Hydraulic Press Brick com -| NEE 7 7% 305| 37% Jan) 43 Jan 
McQuay-Norris Mfg---- - +| 16 | 16 | ae 2 Jan} 41% Jan} __ Preferred_._.-...------| _ 8714\ 82 o <3 495, 6 Jan) 8% Jan 
ooo --| 2s bl wel ex lo’ eee common| 18 2s ‘iu wi 
Mid West Utilities com__*| 87 86 8914 910! th Jan 40 Jan NE re 119% -" 456) 115 Jan| 118 Jan 
re gaia 100) 93 9334 9434| 595] 9134 soni . - on Kennard Carpet preferred pekene 103. 103 20 oa ~— 120 Jan 
TAIL IT 1 an | } uri P : cress an 
01%) 100% 102%! 523| 98 Jan! 103 a: ortland Cement-!-.---- 168 173 456' 154 Jan 173 - 





*No Par value. 
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Stocks (Concluded) Par. 


. Low. 


Week's Range 
of Prices. 


High.) 


Range Since Jan. 1. 





Low. High. 


Industrial and 
Miscellaneous Stocks | 
‘oncluded) . 


"Case 
Last 


Sale 


Par,| Price. 


Range Stnce Jan. 1. 





Htgh. 





National Candy common. _-| 


+ Second preferred 


Rice-Stix Dry Gds lst pret! ! 10045 


Scruggs-V-B D G Ist pref _. 

Southwestern Bell Tel pref. 
Wagner Electric common... 
Wagner Elec Corp pref---- 


Bonds— 
AltonG & 8t LTr5sC D-_. 
United Railways 4s 

48CD 








102% 102% 
106 106 
109% 109% 
86 86 


108% 109 
32 47% 
84 


87 
42% 43% 
42% 47 
42% 42% 
45 46% 


66 
73% 
72 
82% 


65% 
73% 
72 
82 











Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan} 107 
Jan 
Jan 
Jan 
Jap 
Jap 
Jan 
Jan 
Jan 
Jan 
Jan 


99% 
105 


Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 











New York Curb Market.—Below is a record of 


the 


transactions in the New York Curb Market from Jan. 24 to 
Jan. 30, both inclusive, as compiled from the official lists. 


As noted in our issue of July 2 1921, 


the New York Curb 


Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 





Week Ended Jan. 30. 


Stocks— Par. 


Friday 
Last 


Week's Range 
of Frices. 


.|Low. High. 


Sales 
for 
Week. 
Shares. 


Range Since Jan. 1. 





High. 





Indus. & Miscellaneous. 
Adirondack P&L, com. 100 


Amalgam Leather, pref.100}_ 


Amer Cyanamid, com. _100 

Amer Gas & Electric 
Common (ex stock div) .* 
Preferred 50 


Amer Hawaiian 88__.-.10| ~ 


Amer Lt & Trac, com..100 
Preferred 100 


Amer Pow & Lt com new.*| 
Preferred 1 


Class B 
Apco Mfg class A wi_...25 
-  ¥— — Pow, com. 100 


7% preferred 
Assoc G & Ecl A wi-....* 
Atlantic Fruit & Sug-..-..* 
Bklyn Shoes Inc com... - 10 
Boissonnault (G) Co 
Borden Co, common. . “ido 
Botany Cons Millis, CLA 50 
Briggs Mfg 
Brit-Am Tob ord bear=“i1 
Brooklyn City RR 
Burroughs Add M pfd- io 
Campbell Soup, pref---.100 
Car Ltg & Power, com..25 
Centrifugal] Cast Iron Pipe* 
Chapin-Sacks Inc w eet 
0 
Checker Cab Mfg, cl A-..* 
Chicago Nipple Mfg cl A 50 
Chilas Co new stock bd 


Cities Service, com..-..100 
New when issued 


Bankers’ shares 
Cleve Automobile com. ..* 
Colombian Syndicate- --- 
Com'wealth Pow wenbear 


Cons Gas,E L&P Balt new* 
Continental Baking ,comA* 


Continental Tobacco----.* 

Cuba Company ° 

Cudahy Packing 

Curtiss Aero & M,new com’ 
100 


Davies (Wm) Co class A-- 
De Forest Radio Corp--.-.* 
Del Lack & West Coal-_50 
Doehler Die-Casting 
DubilierCondsr& Rad new* 
Dunhill International ----_* 
Duplex Cond & Rad v tc_* 
Du Pont Motors, Inc_._.* 
Durant Motors, Inc 

Duz & Co, Inc, Class A__* 
East Penn Elec Co com__* 
Elec Bond & Share,pref 100 
Elec Invest without warr'ts 
Electric Ry Securities _---_* 


Federated Metals Corp..*|__- 


Film Inspection Machine. * 
Firestone Ti & Run com. 10 
Ford Motor Co of Can_10U0 
Foundation Co pref____..* 
Freed-Eisemann Radio---.* 
Freshman (Chas) Co 
Garod Corp 


Gen Alumin & Brass,com10}_ 


General Gas & Electric - - - 
Convertible preferred __* 


Georgia L, P & Rys,com100|__-- 


Gillette Safety Razor--_-_* 
Glen Alden Coal 
Goodyear Tire & R,com100 
Grand(FW) 5-10-25c Strs_* 
Great Atl & Pac Tea, pf 100 
Grennan Bakeries Inc---_-_* 
Grimes (D) Ra & Cam Rec* 
Hall Switch & Sig com.100 
Happiness Candy St cl A_* 
Founders’ shares 
Hazeltine Corp 
Hercules Powder, pref. 100 
Heyden Chemical 


Imperial Tob of Gr Br & ire “ 


Intercontinental Rubb_100 
Internat Concrete Indust10 
Inter Match non-vot pf wi. 
Internat Utilities cl A____* 

Class B * 





35% 

8% 

65% 
120 


120% 
18 
30% 
28% 
10% 

1 
17 
30% 
64% 








5,900 
100 
39,600 
1,850 
625 
550 
4,800 
2,800 
27,700 





100} 
7,400} 
1,100} 
16,700, 
1,300 
10} 
2,200} 
10,400} 











* No par value. 





Inter-Ocean Radio Corp--*| 
Jones (Jos W) Radio Mig.*| 
Keiner Williams Stamp’g-*) 
Keystone Soleleather --. <1) 
Landover Holding Corp All 

Lehigh Power Securities - -*| 
Lehigh Valley Coal Sales 50 
Leb Vall Coal ctfs new wi 
Libby McNeil & Libby--.10 
Liberty Radio Ch Stores. .* 
Long-Bell Lum Corp A-.* 
Marconi Wirel Tel of Lond 


Middle West Utilities com® 
Midvale Co 

Motor Wheel Corp, com- io 
Murray Body Corp w i_.* 
Music Master Corp w i__* 
Nat Distillers Producers. .* 
National Leather 0 
Nat Power & Light, com.* 


National Tea 
New Mex & Ariz Land--_-.1 
N Y Telep 6% % pref. .100 
N Y Transportation. --_-.10) 
Nickel Plate com, new, wi. 

Preferred, new, wi 
New Corp when issued— 

(El Bond & 8h Hold Co) 
Nor States Pr Del warrants 
Omnibus Corp vtc 

Series A preferred - - “i60 
Paige-Detroit Mot Car..10 
Penn Water & Power--.100) 
Power Corp of N Y, com.* 
Power Securities com. .-.-_* 
Pratt & Lambert. Inc----.* 
Pro-phy-lac-tic Br, com. -_*, 
Pyrene Manufacturing -.10 
Reid Ice Cream Corp com * 


, 5 
Rova Radio Corp tr ctfs. * 
Seagrave Corp, com, wi-_-.* 
Shattuck (Frank G) com-.* 
Sierra Pac Elec Co com .100 
Silica-Gel Corp com v t c.* 
Singer Mfg 100 
Sleeper Radio v tc 
Sou Calif Edison6% pf 100 
7% preferred 100 
Southern Coal & Iron. -.--5 
S'eastern Pr & Lt com-_-* 
Southwest Bell Tel pref 100 
Stand Publishing Cl A..25 
Stutz Motor Car 


Swift International 
Tenn Elec Power, com-- -* 


Thermiodyne Radio 

Thompson (RE) Radio vtc* 
Tob Prod Export Corp---.* 
Todd Shipyards Corp----* 
Tower Mfg Corp 5 
Union Carbide & Carbon-_* 
United G& E com new--10 
United Lt & Pow com A * 
United Profit Sharing --.--1 
United Shoe Mach,com.-.15 
U 8 Lt & Ht Corp, os-= 


Universal Pictures w i--.-- 
Utilities Pr & Lt cl A 
Vesta Battery Corp 
Victor Talking Machine - - 
Ward Corp, com, Class A 7 
Common Class B 
7%_preferred 
Ware Radio Corp 
Western Pr Corp, com~- ido 
PRORNTOL...« « on ecece- 100} 
White Rock Min Spgs vt c*| 
Common stock 
Wickwire-Spencer St com - 5 
Yellow Taxi Corp N Y--- 





Former Standard Oil | 
Subsidiaries | 
Anglo-American Off_---. £1) 
Borne-Scrymser Co-.--- 100 
Buckeye Pipe Line 


Chesebrough Mfg. new - 25) - 


Preferred 
Continental Oil v tc wi---| 


Crescent Pipe Line- ---- 25). 


Cumberland Pipe Line-100 

Eureka Pipe Line 

Galena-Signal Oil, com- ee 
New preferred )| 

Humble Oil & Refining - 25 

Illinois Pipe Line 100 

Imperial Oil (Can) coup.25 
Coupon new wl 


Magnolia Petroleum oaekOD 
National Transit..-.12.50) 
New York Transit 
Northern Pipe Line----100) 
Pe Si cccckannennat 25) 
Penn Mex Fuel-_-.------ 25 
Prairie Oil & Gas 

New when issued - - - - - 25| 
Prairie Pipe Line 
Solar Refining 
South Penn Oil 100 
Southern Pipe Line----.100 
South West Pa Pipe L-- 
Standard Oil (Indiana) --25) 
Standard Oi] (Kansas) -.25 
Standard Oil (Ky.)----- 25) 
Standard Oil (Neb) -_..100 
Standard Oil of N Y_.--25 
Stand Oil (Ohio) com..100 
Swan & Finch 100 
ED, SEE oninnoncene 25 
Washington Oil 


Other Oil Stocks 


Amer Maracaibo Co 
Arkansas Nat. Gas 
Atlantic Lobos Oil com--_*| 
Preferred ¢ 
Carib Syndicate-........-.- } 
Consolidated Royalties ---_1) 
Creole Syndicate 5' 


13% 
7% 

21% 

50c 


105% 
82% 


195%) 
227 
69 


145 


142, 
131% 


157 
25% 


86 


644 
120 


190 
100 


123% 

268 
48 

364 


2544) 





"6 


j 
; 


QO mt 9 KO 9 D tO 
KRKKKK 


x 








nail 
130 
1,420) 
300) 

10} 
37,600) 
900| 
410 
130 
600 

10 
17,800 
240 
7,120 
29,600 
| 740 
,170 
,100 
170 
290) 
700) 


130,600 
11,400) 
8,900 
1,210 
43,900! 


638% 
44% 
4 124%) 
268 | 
48% 


, 368 | 


14 
9 
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Friday Sal 
Other Oil Stocks Last |Week’ _ 
. 8 Range| for i 
a pel let eee 1 ek, bee. 3. Last |Week's Range| Sales | Range st 
z. nge since Jan. 1. 
ce.\Low. High.| Shares Low. High. Bonds (Concluded)— | Price ion High Week Low 
De , . . . . High. 
yee ou © Baty e.--5 5% m 5%; 1,200 4% Jan 5% Jan | AmerSumat Tob7s.1925| 97 96 = 
Engineers Petzoieuim——-—-1 oe ye a - = 36% — ~ * Jon American Thread 68-.1928]. 103%| 1034 103% *3/000 10254 con 103% jen 
a a git &: an | Anaconda Cop Min 68.1929 10334 103%| 17, - 
e+ apa enetatatee eeoees c c| 3,100) 87c Jan| 95c Jan | Anglo-Amer Oil 4%s__1929 “100% 44 103%) 17,000) 102% Jan) 103% Jan 
Peseral O=-=2002-- 5-5] ae Bel 21000] 28e dan] 36 Jan | Amoedsimmonsdiardware! “| Oe | Ol eel gee ane 
Gilitiana Oilcom vtc..--*|_____. 3 3 100) 3% =e Hs: oe 6 48---------..-.- 1933). ----- 83 83 | 14,000) 83 Jan) 83% Jan 
} mente Ol Carp ------ se sameod 20¢ 24 2,000| 20c Jan| 24c° Jan AuGe w 188 L 5s.-1959| 6834 2054 20%) 2,000} 18% Jan) 24% Jan 
Granada Oil Corp-.----10|-- = 50e 50c| 1.0001 40c Jan} 50c Jan| Beaver Boar =e 6834} 67 69 /109.000} 62 Jan) 60) Jan 
Gt r orp 9 ape 25|6934| 66% 70 23'000| 65% Jan| 70 if are t d Co 88..1933) 95%4| 94%4 96 | 63,000) 88 Jan} 96 Jan 
Kirby pment i 24\4 25)4| 83,700) 23 Jan| 254 Jan Bell Telep of Can 6 “1988 — os os” M000] 98. Jeni 96) Jan 
a REA. 3%! 13.700 4 7 -- Oo) ------ 1,000; 98 J 
Lago Petroleum Corp.--.*| 534 oy. 5%| 31500 3% — 4s Jan | Beth Steel equip 7s-.-1935| 103%| 103% 104%} 32,000) 10334 Jan 104% Jan 
Lance Creek Royaities.--1/ le | le Le} 66,000 [ fa a el) ee 921% 92'5| 5,000| 9254 Jan| 9434 Jan 
tin American Oil. -- Bin waits Ba Ba-i Re er ee Om e 10934 110 | 29,000] 108% Jan/ 110) Jan 
Margay Oil Corp......_- edd 50e 50c! a] os Sala ‘See Central inasherea’- 3008 97 96% 97 {381,000}; 95% Jan} 97% Jan 
Marland Oil of Mex.----1 r Fae as le Pe 9 BE & Pac 5348.-1926)..--.-| 10134 10194) 13,000/ 100% Jan} 101% Jan 
ae ol 740° «Boel aol — 9734 9815] 31,000] 97 
Mexies Ol Corp... is] tae | ime Seel gaae She can See Jan | Childs Co 6s_.-...---- 1929|._.._- 112 115 | 56,000 17 Sen 115 ~— 
Mountain & Gul! Oi en . Me fl Geel ate Sent a {on Cities Service 7s Ser B_ 1966) __--.- 163 165%} 4,000) 150% Jan] 165% Jan 
Mountain deg RE 193¢ 3084] 10,1001 1092 sent sie soe Ts Series C.......- 1966} 120%4| 116% 12044/132,000| 111 Jan| 120% Jan 
Mutual Oil vot trust etfs.) 118% 1494)180,700, 1154 Jan] 14% Jan | Cities Serv Pr &Li6s-1044) “O4%5| D455 \0455| 52.000] 045 Jan] 0433 San 
et. — 109 170! 106 J 1 44| 52,000} 94% Jan| 94 J 
New Bradford Oil 5} 4%| 4% 4% oe ec Fee | CMG ELEP Bante © 105 105%} 1 % Jan 
Yew Bradford Oil. _----- ' Bel Beg Sen) aM See | OES Shee Oe irae %| 18,000] 10444 Jan| 105% J 
New England Fuel Oil.._5 os” atl) Se OS te Sel es: 952| 10234] 10% 2% on 
ccees % =” tal Se Sen | Geet | 102 1024] 7,000] 101% Jan| 102% J 
New York Ol. --- 25| "9 9% 9s) 200; 834 Jan Sie hen | Sees Fee. ert wart ieee er | alae 95 Jan 
eee bah Pin &G monet lle llc lle 10c Jan} lle Jan Setehe Peak biker pad 103% 108% 107 4,000) 108 Jan) 107 Jan 
tegen! Bes 30 3c yo - F e 8-- 3 91% 93%] 62,000} 89% Ja 93 
Ohio Fuel Corp_------- 25 32% 33%| an] 3¢ Jan | Deere & Co 7}48.----1931] 104%| 10414 104%| 33 al 1043¢ Jan 
Peer Oli Corp........... *|"" "744 4 400} 31% Jan) 3334 Jan | Det City Gas 6s------ 1947| 103 | 10254 103 ‘Sool 103% Seal ies” Sen 
Pennock on Corp oat As 93h4 a" ; oo 19h — 33° —_ ae tn Edison @...- 5S seg 113% sais a2'on 13034 fon 114K jan 
vania Beaver Oil-1| 7c | ° 6c 9c] 43,0001 6 remy BR RR el Bch tek ego at eet ay 9734| 97% 9735| 28,000] 97% J 
ee eer a or | oe” on : e Jan| 13¢ Jao | Dunlop T&R of Am 7s 1942| 103 | 1024 103 | 66, an| 1049§ Jan 
Red Bank Oll----------25| 27, | 26 30, | 1.800 2214 Jan| 32} Jan | Fed Lt & Tr6s‘“B"-.1954| 92 | 92 92 | 000| 10055 Jan} 106% Jan 
Ryan Consol Petroleum.-*| 64 oi il ieee . ~ 3 rater Sugar 6s...-- 1933}... -- 2s sigs + OB Jan 
reek Consol Oil-..10} 7%] 7% 7%| 1,200 ff, : et EEG TB-.00s 27|-----. 101% 10134} 1,000] 101% Ja 
_ —— Producers...10) 25%] 25% 25% 8,800 PN a on” Gair (Robe rt) Co 78_- el ek” seticl tt eee 101% an 1024 Tan 
phe f iebsnbeswess | eetie 3% 3% 400; 1% Jan| 3% Jan 2 i (Robert) Co 78. -1937)_.--.- 101 101%} 11,000} 99% Jan} 10144 Jan 
Tidal Osage Oil voting stk *)"1014| 10 1014) 400, 10 Jan] 1054 Jan eee ee + Ae ey BB 
nited Cent Oil Corp. _.- 4% 3% «4K 300 2% Jan 4 Jan yeneral Pe.roleum 68.1928 ceocne 100% 101 19,000} 100% Jan} 101 Jan 
Venezuelan Petroleum —-— 4 34 10.4701 33 Jan 4 4 — Grane fren ay 80.2 rer 106% 107%} 28,000 105% Jan) 1074 Jan 
as 7% 6% 7\%\ 59,000) 5% J & 08.---- 98 99%! 46,000] 98 Jan| 99 J 
Woodley Petroleum Co 6 are is) “RSet aoe | Beet Bee 2... 102% 10: Y * Jan 
Woo var $1 "i'sool 8 Sa é 136}. ...-- 4% 102%| 1,000} 102 Jan| 103 
¥” Oil & Gas..------- i] Ge | Se” “6el| 17800; Se Jan} Se. Jan Lenten Pow Secur 6.1927] i0i%| 101% 101%| 41-000| 100% Jan} 10194 Ja 
a 1 1 
Mining Stocks— Libby, MeN & Lib Te-1981 102%| 102% 1024 12'000 102" ton 102s ae 
gee Jinchester 78.1942) 107'4| 107% 108 10,000} 107% Jan} 1 
prteane, Globe Copper..-1} lle lle 12¢ | 40,000 7c Jan} 14c Jan Mid-Cont At My ~~ 1081) 10224) 100% 10274) 52.000) 984 Jan 10235 Jan 
utte & Western. _.-_- i|....--| 15¢ 16e| 2.000] 15¢ Jan| 15¢ Jan | Micoourl Pecifie eit sai927|__---*| 1005¢ 100s4| 9e:oo0] 10052 Jen] 100%, Jam 
Calaveras Copper....... 5 i% 1% 1% 300! 1% Jan ihe Sen Missouri Pacific RR 5s1927/._...- 100% 100%| 94,000) 100% Jan| 100% Jan 
Caledonia Mining ------- i] el : @ | 14081 @ onl & dee | Hoes: 1930) 10245) 1004 102%) 49,000| 9844 Jan} 102% Jan 
Calumet & Jerome snubs 2 ae a, oe ee Nat Distillers Prod 78-1930)... . .. 100% 101%] 2,000} 100 Jan] 101% Jan 
anario Copper-.------ io} 3%| 3% 4%] 6070| 3% Jan| 4% Jan ee ee 83.1925) 10134] 101% 10134] 51.000) 101% Jan) 102 Jan 
a ee Mes 3% 4%| 3:000/ 3% Jan| 4% Jan = . r ub § erv 5s..1952| 8744] 87% 88| 53.000] 86% Jan| 88% Jan 
lef Consol Mining... si--o-""1 $6 Ohl tee] «8h deal Sek dee | ee reroe eiee.-Se ee sl tet eertl cc ae ce Sel ae ee 
Chino Extension--------- 50c 46c 50c 2,800} 40c Jan| 50c Jan! ¢ O14 % outs wetes...2ees) 208 101 101%4| 31,000) 99% Jan} 102 Jan 
Comstock Tun & Drain 100] 50¢ | 50c Sie | 7,400| 34¢ Jan| Sie Jan nee tag Fly haga + ee 9056 9154) 14.000] 89 Jan! 9156 Jan 
Consol ote tl ‘Bicl ‘Bhs Ol Kiet Sie eal es See Park & Tilford 68-...1936| 97 97 97 4,000; 96% Jan} 98 Jan 
Corter atin... i] 10¢ a” See 1 tae oe el Oke lee puenes Oil Corp 6s..-1927| 97 97 8697 16,000} 97 Jan| 97% Jan 
resson Cons Gold Mé&M-1)__. --. 3% 3) 13001 $i Jenl 9% Sen | pone encate -igerl iad 9344 93%, 7.000| 93 Jan, 98% Jas 
Crown Reserve ._.-.---- 50c 50c 53c 1,100} 50c Jan} 53c Jan — Electric 548...- 1987) 10434) 10434 10434) 6.000) 108 Jan] 104% Jan 
Diamond B! Butte Reorg- : alt ae 6c 7e | 12,000 5c 6- Jan 8 J 5148..------------ 1953}. --- - 10444 10444] 3,000) 1044 Jan) 104% Jan 
Divide Extension. ___---- 1 3c 3c 4c 3.000 $c Jan je oe = SPSCPSE SST T OP ORS 1941)... .- 106% 1064} 1,000) 106 Jan) 106% Jan 
Dolores Esperanza Corp. 3 Logacey 35e 50¢ 3.500| 35c Jan| 50c Jan| phinins Petrol 7lsa._. 1960) 9954) 9934 99%4| 33.000) 994 Jan) 99% Jan 
Sa Give. ....._.i).__... 3c So | sans] G6 feel fe ioe Phillips Petrol 748- --1931)_.---- 103% 104 17,000] 103% Jan) 104% Jan 
Engineer Gold Mines, ia’ |""i6 15% 16 deel 3455 San] 26) Se | ee ee Gn Se ce) Mec ocettlice ane) aecl Geel siens ue 
Eureka Croesus...-----i| 14e | 12¢° 14¢ | 36,000] ze Jan| 14¢ Jan Pure Oil Co 6 4s_----1933] 100 99% 100% ,172,000] 97% Jan| 100% Jan 
First Though G M._...-. sen | aan the | ecneal Sen Sanl ban San | Mame Steel few 1....0eee) SOM) Sn eee oe oe 
Golden State Mining .-_.. 9¢ 8c 9¢ 4.000! Se «Sanl ise i. Shawsheen Mills 7s_.-1931| 104 103% 104 75,000! 103% Jan} 104 Jan 
Goldfield Consol Mines..1| 7¢ | 4¢ 7e 27,000] Ze Jan} 10c Jan | Sloxs-Sheff St & I 68.-1929/ 101%] 101 102, | 13.000] 101 Jan| 103, Jan 
Goldfield Deep Mines. -Sc|.....-| le 2¢| 17000| le Jan| 2c Jan | South Calf Haleon be.ioed| "03" Se ee ee oe 
tases acl” ic | bs Ge | tees] be Senl G0 fen | cee eect sane! ais | accs saaitluseaeel tater Sel cee 
Goldfield Florence- ---- -- 1 9e 7e 9c | 12,000! 6c Jan 9c Jan Stand Gas & El 6 48-- 1954) 115 11444 116% 172,000) 196% Jan) 121}4 Jan 
a ae Te > Siang =. i a. ke Stand Oi] of N ¥ 6148-1933]... --] 107% 107% 72,000) 106% Jan| 107% Jan 
Harmill Divide....___- 10e| 10¢ | 10¢ 11¢ | 13,000} 10¢ Jan| 16¢ Jan | Switté Cosa. Oct 18 1939} 96%) 9645 07 | 54,000) 95% Jan) 97 Jan 
icon ame sc-°rrtl G2. | fh. fon | aan] the Sank ite fee Swift & Co 5s. Oct 15 1932) 95%4) 95% 95%) 94,000} 94 Jun) 95% Jan 
ects Miine.......... d5el 14 13% 14\\ 3 000) 12% Jan 1 FR, on Tidal-Osage Oil 78 -. 1931 Z --| 104 104 1.000) 103 Jan| 104% Jan 
Hollinger ConsolG M_-.-5| 14%] 144% 14% 300! 14 Jani 15 4b ? Union EL L & P of I1l4%4"54| 1004; 99% 101 83,0001 99% Jan] 101 Jan 
Howe Sound Co.--..__-- | 3%| 3 354| 39,500 3 Jan| 35 Jan | Gee oe eo al noo eel gael aet | tela” Se 
Independence Lead Min_.1} 22c 20c 23¢ |161.700| lie cam ene” = : ee Se, RE 101 102 35.000] 101 Jan 102 Jan 
Jerome i... iM Ine 1% 400| O8e ne " i United Oil Prod 8s. -.1931}....-.- 29 31 9,000} 28 Jan| 35% Jan 
Jib Consol Mining... ~~~ - s| shel She” dhe] OGGRl Gee deel Gis See | Cee te er azs”*t terns catecl Geant Gente Bee 110 Jan 
Ker L — Co.....---- 5 a 1% 2%) 76,000 1% Jan| 2% Jan Wayne Coal 6 eerie? 1937 853 writ 4 107%} 48,000} 106% Jan} 107% Jan 
ake npnacaemiigtece: Sep $y, A , 2 iy : ayne pal Gs_._...19% 35) f 35% 20. 35% 35 
Row Divide Sining=—ie 15 286) "200, 156 gan] 130° Jan | Webster as 6322: 4009] 108 "| 102" 10334|108,000) 10134 Jan) 105% Jan 
one Star Consol... __--- 7c 5e = 7¢ : | 17,000) ‘ a > 
Mason Valley Mines- --- Se 2% 2% 3'100 3% i 2% i . 
National Tin Corp. -- - .50¢ 8c 7c 8c | 13.0001 7e Jan| 10c Js , Foreign Government 
— Cornelia Copper Co-5) - - - -- 22 23 1,000; 22 Jan| 24% os and Municipalities 
le ateg: Mg Veer 100 193 190% 194 | 580; 189 Jan; 199 Jan | Bogota (Colombia) 88.1945] 963 ™~| 5m 
Ohio C opper ~ clei : 33 9 oi Riga os 7 6% Jan | Cuba (Rep of) 68s w . 1935 ae 9834 o8 + 17'000 98% 98% ie 
ia aac de aes M4 316 \% 6,500 1 i fs eee eae nh AT bead pale Sle S74 YSA ’ ‘ an 87 a 
Parmac Porcupine Mines_1| 35c 35¢ 35e | 1 ,000) she Bae oe — od ioe at Ls — ” = M4 “a = Ti yan 
Plymouth Lead Mines__.1) 8lc 76c S8lc | 68, 100! 72ce Jan 80¢ Jan Indust Mtge Bk of Finland 
Portland Gold Mining. “1 ------ 40c 40c | 1,000) 40c Jan| 46c Jan} K wade coll @ 76... 1944 94%) 94 4 95 |102,000) 93% Jan) 95 Jan 
Premier Gold Mining Ltd. 1 21; 2 2% 19'500 2 2% bo ee tig wp! Rad elf eer 984 99 16,000 98% Jan| 99% Jan 
Ray Hercules, — 5, a 10¢ lle 2'000| 10¢ ose So ~ _ ; ing: 8 At 105 104% 105% 29,000) 104 Jan| 105% Jan 
{ills Florence - 10¢ on'o-e- 2c 2e | 18,000) le Jan 3c—0« Jan wh. ee of) 88.1932) -.-- - - 99% 99%) 4,000) 99 Jan| 100 Jan 
Red Warrior Mining. ob44- > ea 35e 35e 2'000 350 oa Ae oo Russian Govt 6 4%s_.-.1919| 16% 16 17%| 51,000! 13% Jan| 17% Jan 
Reorg Div Ann Minn-_-_--- ose 40 4c 1,000} 4c Jan 5e Je 0140 cortifientes....1919) 15 14% 16 83.000) 18 Jan} 16% Jan 
Rochester Silver Corp-_--- lle lle lle 2.000! 10¢ Jan l4e pew ates ph aetna 1921 154 15 + 29,000 14 Jan 174% Jan 
Silver Dale Mining- ------ 3c 2c 3c | 28 ,000| 2e Jan a AB Ce rtificates- . -1921| 14%; 14% 12,000) 13 Jan| 15% Jan 
Sitver King Coalition... .|------ 5 5 200| ; = e > Switzerland Govt 5 44s 1929} 101%| 101% 101 %| 24,000) 101 Jan| 102 Jan 
Sliver King Divide Reorg.-|--- Se be | 1.0001 Se Sonl 60 jan | 192! 100%! 1003 100%! 29'000| 100% Jan! 101% Jan 
uth Amer Gold & Plat - 3 3h : Y ; , 
nied... ee an . Se z. 4 m yoo . Jon 3% Jan * No par value. k Correction. 1/ Listed on the Stock Exchange this week, where 
ati dicated tl tte SS te yo por ane von additional transactions will be found. o New stock. s Option sale. w When 
Success Mining eee 1 6c 50 6c 9'000 i teal the = issued. zEx-dividend. y ma-ctghte. 2 Ex-stock dividend. 
> aS 1 1% 1% 15 00! 1 : ae Sere = 
Tonopah Belmont Devel-1! BSC 58e. 59¢. " 400) san’ - aha” — 
Tonopah Divide----.---- 1} 38ce 35¢ 39¢ | 9,000| 26c Jan| 39¢ oo CURRENT NOTICES 
oe eee Se 1 3 . 2156 3 6,200, 2'%6 Jan 3% Jan teu @ 
og ey yy eee 1% ae ase ; 700 i % «Jan 1% Jan —Guaranty Trust Company of New York has been appointed Registrar 
e208 © & D)....-808)------ é " 00 ec Jan| 13c Jan | of stock of the Essex Cotton Mill sisti 000 s 
tee. 1... ibe 180 sad 1 1 otton s, Inc., consisting of 30, shares of 
United i. Mining. -1) 55¢ 52¢ 60¢ 7.100) Fo - = _ first preferred stock of the par value of 100. 
n Jerde Extens...50c| 27%)| 27 27% 500 27 Ja 4 —lIn the current number Z i 
Uuity Gold Mit Mines_..5| llc 9c ile 18,000) 8c Sen ty to. issued by Lamborn el Age cyt or es a 
nity Gold Mines....... eed lie 75¢ 400| G80 Jani Fre Jan » Mt Jo. for distribution to investers, the new 
gO Scieepshdaiteits 5| 46%| 5% 7%! 6,100| 4% Jan| 8% Jan era of railroad prosperity is discussed. 
Utah Metals & Tunnel... -|------ 90e 1 1,600} 90c Jan} 1 Jan —Murphey, Favre & Co., dealers in invest b 
Walker Mining.--- =~. ” des a so el. “ ‘ s0., vestment bonds, Spokane, Wash., 
Wenden Copper Miniae._3 2% 2% 2%| 7.2001 2 yes ou Jen ave open an office in the Lumbermens Bldg., Portland, Ore., under 
Western Utah Copper. ___1|------ 20¢. 20c | 15/000! 15¢ Jani 24c Jan theman agement of John J. Hess. 
Wettlaufer-Lorrain S....1| 9¢ | 9¢ 9c | 1,000| 9% Jan| 9c Jan| —B. J. Baker & Co. of Boston a th 
ite tces tates... ibel....-- a pr sane = os S i - , : nnounce that Hon. James Jackson, re- 
Wilbert Mining......... 1 8e 8c 8e 1'000 _ - oo tiring Treasurer and Receiver-General of Massachusetts, has become 
Yukon-Alaska Trust ctf-_.-|------ 16 16 100; 15 Jan; 16 Jan associated with them. 
<n —McDonnell & Co. announce that James D. McMaster has become 
associated with them as sales-manager of their investment depart: t 
Allied owe conv deb 6s’ i 1 reiancrae 
padi gs tes 8254 wy 80% Jan 834 Jan —F. L. Carlisle & Co., 49 Wall St., New York, have issued a special cir- 
Aturiinum Cot res 71933 Diyas 107 107% 3'000 106% os 107% —_ cular on the Metropolitan Casualty Insurance Co. of New York. 
OS are 102% 102%! 5,000 1 —The Am 
Amer Beet Sugar 607771935 99 96% 99 |255,000 9654 a 0 oe ‘old notes tke Phasoae tlh — ae to tee asia 
Amet G & E aeb 6s... .2014 196% 12654 198% 177:000| 95 Senl 97 con g a tie c nae Improvement Corp. 
=. “ipaesass 07 16. —The Sea r ationa 
American Toe 78--- = === -- 4 000) 105 Jan| 107 Jan} , - boa 1 Bank has been appointed Dividend Disbursing 
maricn ' gent for the Broad River Power Company 
old warr attach..2016| 95%| 94% 95% (138,000) 93% Jan| 95% Jan 
Amer Rolling Mill 68 .1938! 101| 1005 101%! 21,000! 100 Jan! 101% Jan —Bartlett, Knight & Co., Chicago, announce the remeval of their offices 





to 137 8S. La Salle St. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of January. The table covers 11 roads and shows 4.13% 
decrease from the same week last year. 








Third Week of January. 


Increase .| Decrease. 





$ 

Buffalo Rochester & Pittsburgh 006! 43. 018 
Canadian National 673 7 
Canadian Pacific_-_- 2,651,000 
Duluth South Shore & Atlantic- '072| 
Mineral Range__. 92. 3] 
Minneapolis & St Louis_______- 710) 
Mobile & Ohio 
Nevada-California-Oregon _ _ _ 4, 4,065) 
St Louis-San Francisco.______-_| 1,730.2 1,588,803 
Southern Railway System 3,¢ | 3,446,616 
Western Maryland 387,060) - 


302 692! 
383 404} 


26,624 
913,794 
570.360 


436) 


225,503| 13,795,863) 3 








Total (11 roads) 
Net decrease (4.13%)_-- 








In the table which follows we also complete our summary 
of the earnings for the second week of January. 





| 
| 1925. | 1924. 


Second Week of January. 


| Increase .| Decrease. 





. 
Previously reported (15 roads) - 978,367 


Nevada-California- Oregon 


Total (16 roads) 
Net decrease (3.54%) - 


400, 956) 


3% 
7 207/16, 304, 6 38) 
4, aj 


als 4. 065) 








# In the table which ihion we = 38 caniiels our summary 
of the earnings for the first week of January. 





First Week of January. 1925. | 1924. | Increase.| Decrease. 








$ 7 ee $ 
Previously reported (15 roads) - -|14,588,5 s20|14, 972, 2 59) 625, 13s 1,008,865 
Texas & Pacific 610, 988) 570,546 40,4 


Total (16 roads) _- 5,199,517 15 542,805] 665 665,577|1,008,865 
Net decrease (2.20%)-_------ 


343 ,288 


In the following we show the nib earnings for a number 
of weeks past: 








Current 
Year. 


Previous 
Year. 


Increase or 


Week. Decrease. 


ws 








lst week October 
2d week October 
3d week October 


lst week November 

2d week November 

week November 

week November 

week December 

week December 

week December 

Ww December r 

week January (16 roads) 
week January (16 roads)__---/15,731,: 
week January (11 roads)-___--_!'1% ° —570,360 


We also give the following comparisons -" the Oe Te 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive, they 
including all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 


$ $ 
20,743, 10132, \22,525, O76 


_ 





— 
pean 


734,93 1 | 22,568,666 —1,833,735 
‘470.236 27 .366,760\ 2.896.524 
379.076 |20.782,125\—1,403.049 
620 0:43 20: 042.471|\—1,422.033 
038,076 19,648,054|—1 ,609,978 
0,177,845) —1,146, 931 


3d 
4th 
lst 
2d 
3d 
4th 
lst 


2d 
3d 


SESABLISESS 


inion 
aS 








fa 
ox) 








Gross Earnings. Net Earnings. 





Increase or 
Decrease. 


Increase or 


1924. Decrease. 


1923. 1924. 1923. 





$ 
—9,412,390 
+ 33,387,370 
—2,914,076 
—21,294,242 
—30,448 ,063 
— 22,846 ,602 
—9,601,754 
—2,148,281 
+30,137,287 


$ $ $ 

— 33,610,824! 83,953,867) 93,366,257 
+31,939,712/104,117,278| 70,729,908 
—30,628, 340) 114,754,514/ 117,668,590 
—48,242, 116/101, 680,719) 122,974,961 
—70,476,133) 96,048,087 126,496,150 
—75,442,339|101,527, 990) 124,374,592 
— 53,517,158) 112,626, 696 | 122,228,450 
— 55,952,018 134,669, 714 136,817,995 
—5,116,223 165,049, 184/134,911,897 
571,405,130) 586 ,540,887|—15,135,757| 168,750,421/142,540,585| + 26,209,836 
504 ,589 0621530724 ,567|—26 135, 505113 31.435,105/125.084.714| +6.350,391 


Note.—Percentage of increase or decrease in net for above months has been 
January, 10.08% decrease; February, 47.19% increase; March, 2.47% decrease; 
April, 17.32% decrease; May, 24.07% decrease; June, 18.37% decrease; July, 7.86% 
decrease; August, 1.57% decrease; September, 22.33% increase; October, 18.38% 
increase; November, 5.08% increase. In January the length of road covered was 
238,698 miles in 1924, against 235,886 miles in 1923; in February, 235,506 miles, 
against 235,876 miles: in March, 235,715 miles, against 236,520 miles; in April, 
235,963 miles, against 235,665 miles; in May, 235, 894 miles, against 234,452 miles; in 
June, 236 001 miles, against 235,691 miles; in July, 235, 145 miles, against 235,407 
miles; in August, 235,172 miles, against 235,445 miles; in September, 235,178 miles, 
against 235,640 miles: in October, 235,189 miles, against 235,625 miles; in Novem- 
ber, 236,309 miles, against 236,122 miles. 


Net Earnings Monthly to Latest Dates. —The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


— Gross from Railway— —Net from Railway— ——Net after Tares— 
1925. 1924. 1925. 1924. 1925. 1924. 
3 $ $ $ 


87,028 84,334 80,969 69,760 
1,133,372 1,034,736 996 ,996 864,001 


3 
501,497,837 
445,870,232 
534,644,454 
522,336,874 
546,934,882 
540,202,295 
534,222,102 
563,358,029 
544,970,083 


z 
467 887,013 
-|477,809,944 
504,016,114 
-|474,094,758 
476,458,749 
-|464,759,956 
~|480,704,944 
507,406,011 
539,853,860 
Oct -- 
Nov-- 

















$ $ 
Akron Canton & Youngstown— 
December... 244,345 217,455 
From Janl_ 2,824,646 2,695,136 
Ann Arbor— 
December.. 478,237 485,672 127,744 
From Jan 1 5,532,185 5,602,575 1,241,306 
Atchison Topeka & Santa Fe Ry System— 
December-_20,696,018 19,911,754 7,068,221 
From Jan 1 235410,952 238683,736 65,096,144 
Atlanta Birmingham & Atlantic— 
December... 434,376 401,056 
From Jan 1 4,810,482 4,638,689 
Atlantic City— 
December... 272,802 
From Jan 1l_ 4,747,277 
Atlantic Coast Line— 
December._. 8,016,418 7,753,024 2,668,545 
From Jan 1 81,785,921 80,882,311 21,450,795 
Bangor & Aroostook— 
December.. 604,565 554,036 162,880 
From Jan 1 6,924,115 6,769,803 1,825,075 


142,347 


98,526 
1,059,575 


951,309 


122,471 
805,892 


6,010,746 


5,262,538 
65,607,468 


47,365,183 


3,370,898 
45,290,977 


48,437 
421,371 


25,823 
70,049 


32,618 
263,829 


11,347 
— 86,968 


261,831 
4,850,619 


—106 ,797 
448,181 


—215,236 
560,812 


—142,185 
177,005 


—232,892 
322,701 


2,497,188 


2,026 ,473 
21,013,882 


15,766,661 


1,714,648 
15,546,425 


206,890 


119,016 
1,690,028 


172,959 
1,305,130 


1,158,345 
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192: 1924. 
$. 3 
Baltimore & Ohio— 
December__18,215,159 17,075,254 
From Jan 1.224318795 255594,435 
B & O Chic Terminal— 
December... 268,354 
From Jan1_ 3,542,926 
Bessemer & Lake Erie— 
December... 774,081 
From Jan 1_14,506,820 
Boston & Maine— 
December... 7,001,642 6,621,391 
From Jan 1 78,697,297 86,193,418 
Brooklyn E D Terminal— 
December_. 102,215 
From Jan 1. 1,379,527 
Buff Rochester & Pitts— 
December_. 1,278,905 1,423,290 
From Jan 1_15,951,853 22,024,651 
Buffalo & Susquehanna— 
December... 194,272 235,251 
From Jan1. 1,913,818 2,780,877 
Canadian National Rys— 
Atl & St Lawrence— 
December... 288,701 426,379 
From Jan 1. 2,427,877 3,149,125 
Chi Det & Can G T Jct— 
December... 244,963 330,003 
From Jan 1. 2,894,546 3,393,576 
Det G H & Milwaukee— 
December... 493,974 629,711 
From Jan 1. 6,451,947 6,935,222 


Canadian Pacific— 
December- 15,690,172 19,136,674 
From Jan 1 182502,156 195837 ,089 
Central of Georgia— 
December_. 2,365,000 2,049,258 
From Jan 1 27,174,000 26,198,846 
Central RR of N J— 
December_. 4,306,983 4,338,059 
From Jan 1 55,466,963 57,383,653 
Central New England— 
December... 707,929 662,157 
From Jan 1 8,145,477 7,988,226 
Charleston & West Carolina— 
December... 371,780 298,733 
From Jan 1 3,908,781 3,878,508 
Chesa & Ohio Lines— 
December__ 9,084,640 8,194,021 
From Jan 1.108033 449 101975,798 
Chicago & Alton— 
December... 2,516,356 2,564,166 
From Jan 1 30,854,030 33,588,193 
Chicago Burlington & Quincy— 
December--_13,651,421 13,279,205 
From Jan 1 162674,878 171270,661 
Chicago & East Illinois— 
December__ 2,427,271 2,242,919 
From Jan 1 26,068,788 28,405,408 
Chicago Great Western— 
December... 2,050,522 1,916,017 
From Jan 1 24,726,678 25,723,707 
Chicago Milw & St Paul— 
December. _12,961,619 13,298,562 
From Jan 1.158366 459 169628,338 
Chicago & North Western— 
December__11,398,167 12,433,984 
From Jan 1 149454,584 160425,965 
Chicago Peoria & St Louis— 
December... 108,597 112,160 
From Jan1 1,300,335 1,404,059 
Chic R I & Pacific— 
Chie R I & Gulf— 
December... 632,944 509,173 
From Jan1_ 6,693,418 5,774,646 
Chicago St Paul Ming & Omaha— 
December... 2,251,503 2,326,496 
From Jan 1 27,915,736 28,363,234 
Cine Indiana & Western— 
December... 408,574 345,783 
From Jan1l_ 4,520,729 4,629,344 
Colorado & Southern— 
December... 1,102,185 1,104,427 
From Jan 1 12,834,286 12,675,911 
Delaware & Hudson— 
December__ 3,813,601 3,894,904 
From Jan 1.44,954,449 47,194,777 
Delaware Lack & Western— 
December-.- 7,339,355 7,565,273 
From Jan 1_86,753,529 88,490,646 
Detroit & Mackinac— 
December... 109,538 
From Jan1 1,925,509 
Duluth & Iron Range— 
December- - 99,666 111,118 
From Jani 5,960,969 7,768,818 
East St Louis Connecting— 
December... 204,050 
From Janl_ 2,230,183 
Elgin Joliet & Eastern— 
December... 1,963,735 
From Jan 1.21,521,787 
Erie— 
December_. 7,999,000 8,826,022 
From Jan 1 105042,000 118354,531 
Evans Ind & Terre Haute— 
December... 210,021 
From Janl_ 1,915,772 
Ft Smith & Western— 
December_. 189,370 
From Jan1_ 1,909,118 
Georgia & Florida— 
December_. 149,200 
From Jan 1 1,780,889 
Grand Trunk Western— 
December_- 1,337,187 1,309,604 
From Jan 1_17,889,156 19,589,964 
Great Northern System— 
December.- 8,768,221 8,415,677 
From Jan 1 110243,104 120077,772 
Green Bay & Western— 
December_. 140,223 
From Jan1l_ 1,497,687 
Gulf Mobile & Northern— 
December_. 532,141 472,463 
From Jan 1_ 6,088,028 5,944,548 
Hocking Valley— 
December_. 1,212,282 1,054,201 
From Jan 1_17,443,399 17,563,402 
International Great Northern— 
December.. 1,633,000 1,506,140 
From Jan 1 16,901,000 15,806,608 


330,545 
3,767,983 


930,651 
20,367,251 


109,428 
1,488,725 


124,002 
1,924,863 


181,157 
2,391,142 


1,938,774 
27,539,298 


151,493 
1,762,509 


139,323 
1,590,871 


152,601 
1,785,526 


111,689 
1,317,716 


Investment and Railroad Intelligence. 
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—Gross om Ratlway— —Net from Ratlway— ——Net after Tazes—— 


1925. 
$ 


3,892,876 
51,566,162 


51,342 
121,124 


6,761 
3,149,875 


1,620,620 
14,784,741 


26,454 
522,782 


310,797 
2,500,731 


39,776 
—26,613 
—8,946 
—347 ,213 


130,612 
1,321,425 


139,750 
1,534,457 


3,729,301 
37,227 ,242 


1,321,938 
15,814,306 


251,964 
2,381,570 


128,401 
906 ,396 


2,005,690 
25,251,744 


3,576,898 
42,716,144 


456,700 
3,615,532 


3,295,732 
32,816,398 


2,469 606 
28,917,939 


3,040 
58,738 
258,889 
2,051,364 


461,393 
5,725,912 


92,270 
740,530 


571,748 
8,332,013 


1,768,571 
22,193,467 


—3,262 
323,914 


—248,480 
1,082,063 


92,561 
987,477 


594,978 
6,262,486 


492/899 


40,178 
455,196 


235,561 
2,954,889 


2,677,187 
35,031,046 


43,607 
350,576 
128,494 

1,721,741 


258,978 
4,264,896 


1924. 
3 


1,675,632 
56,270,474 


1925. 


3,369,991 
41,915,003 


90,447 
508,711 


11,070 
—348,875 


—15,248 
2,269,962 


—355,232 
6,449,359 


719,215 
10,938,525 


1,356,847 
11,731,991 


32,622 
592,651 


24,023 
442,487 


167 ,847 
1,849,382 


272,746 
2,092,799 


—30,610 
128,833 


26,411 
—98,495 


108,034 
— 534,709 


—27,112 
—548,928 


215,029 
1,832,432 


116,471 
1,175,452 
267,555 
1,750,966 


135,721 
1,469,705 


3,956,127 
37,479,010 


, 985,582 
8,833,365 11,253,588 
140,522 
1,971,492 


234,685 
2,081,292 


—28,690 
851,654 


91,652 
676,146 


1,826,412 
23,086,017 


1,432,997 
20,463,076 


*374,268 
*4,394,793 


3,656 ,457 
36,980,282 


2,535,966 
31,998,094 


423,271 
4,126,296 


319,727 
2,155,917 


*233,378 
*2,234,046 


3,364,358 
34,629,110 


2,582,044 
23,674,507 


2,926,738 
27,918,434 


1,518,221 
19,505,576 


1,879 
33,721 


—1,850 
10,771 


103,215 
1,057,403 


245,977 
1,896,777 


628,250 
4,847,087 


342,856 
4,096,901 


53,331 
759,330 


69,213 
511,800 


*130,116 
*1,759,280 


3, 336 ,404 
7,956,640 6,955,909 

1,869,523 
18,522,191 


1,095,550 
15,280,374 


6,247 
154,140 


—13,416 
196 ,567 


—295,358 
2,320,702 


—256 ,502 
269,274 


78,691 
1,300,214 


112,448 
930,805 


465,932 
9,055,764 


497 ,687 
5,210,345 


*1,241,000 


1924. 
3 


846 625 
46 305,059 


49,959 
20,857 


—350 ,032 
5,457,143 


461,736 
8,003,108 


41,170 
512,983 


141,564 
1,447,496 


—54,750 
—19,158 
92,809 
716,698 


206 ,326 
1,723,432 


265,731 
1,708,281 


*3,944.371 


—366 ,661 
5,026,255 


91,899 
1,674,705 


—64 ,996 
639,723 


1,153,451 
18,369,353 


*492,761 
*5,319,568 


3,045,590 
27,654,771 


272,455 
2,563,430 


*398,591 
*2,118,674 


2,770,857 
26,011,818 


1,980,254 
18,576,892 


30,382 
—4,492 
91,557 
968,077 


462,719 
3,236,381 


37,408 
523,428 


*125,402 
*790,130 


509,175 
6,888,495 


1,068,339 
12,478,992 


—3,268 
52,488 


—315,439 
1,709,953 


67,001 
1,132,539 


171,829 
7,739,892 


*1,799,880 


*15,912,000*17,935,613 


61,878 
490,111 


66,119 
437,009 


20,192 
220,621 


73,766 
426,429 


40,589 
428,739 


20,970 
225,664 


202,473 
5,388,643 


157,032 
2,037,254 


2,398,984 
33,327,249 


1,718,960 
24,761,037 


6,320 
200,093 


32,070 
256 ,504 


77,882 
1,484,596 


100,699 
1,375,047 


23,118 
3,536,213 


153,153 
3,044,845 


*2,684.000 


59,933 
446,797 


12,168 
146 ,382 


24,143 
248,749 


138,774 
4,662,573 


1,596 ,024 
24,193,040 


1,620 
111,573 
75,361 
1,157,796 


—57 ,628 
2,460,830 


*231,241 
*2,176,504 
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—Gross from Railway— —Net from Railway— ——Net after Tares—— 
— “— 1925. 1924. 1925. 1924. 

Ilinois Central System— . . ‘ “ 
» December. -15,168,075 14,443,692 3,919,636 3,325,228 2,534,777 2,304,868 
& From Jan 1 173838,132 186763,167 39,813,211 36,739,891 27,033,816 25,664,063 

Illinois Central Co— 

December_-13,056,131 12,511,701 3,282,453 2,769,007 2,017,187 1.889.976 
E From Jan 1 151711,549 165626 .982 33,866,817 33,197,751 22,477,517 23,500,783 

Yazoo & Miss Valley— 

December__ 2,111,944 1,931,991 637,183 556,221 517,590 414,892 

From Jan 1.22,126,583 21,136,185 5,946,394 3,542,140 4,556,299 2,163,280 
Kansas City Southern— 

December_. 1,398,373 1,390,525 227,172 111,087 154,649 —29,589 

From Jan 1.18,131,751 19,594,128 4,435,190 4,408,148 3,338,899 3,148,833 

Texarkana & Ft Smith— 

December.. 247,287 247,826 72,235 112,344 59,868 71,926 

From Jan1_ 2,892,262 2,890,971 1,332,294 1,368,140 1,142,482 1,181,237 
Lake Terminal— 

December - 79,524 83,528 —11,941 —1,192 —15,166 —3,687 

From Jan1_ 1,060,848 1,150,060 —54,151 45,357 —127,876 —25,598 
Lehigh & Hudson River— 

December_. 251,098 271,730 60 536 27,865 49,460 20,057 

From Jan1l. 3,146,656 3,117,709 906 ,560 924,670 740,542 769,040 
Lehigh & New England— 

December. - 409,135 419,172 —236,624 88,789 —37,304 69,493 

From Jan 1_ 5,413,878 5,843,136 1,275,155 1,374,891 1,069,546 1,149,814 
Lehigh Valley— 
i December__ 6,287,565 6,313,856 1,330,503 1,567,303 1,025,696 1,470,133 
§ From Jan 1_76,374,805 75,935,153 15,406,837 9,180,939 12,189,751 6,853,696 
Louisv Henderson & St L— 

December. - 312,278 268,953 113,176 —19,661 89,727 —18,499 

From Jan1l_ 3,450,575 3,464,744 813,151 918,067 636 ,937 764,764 
Maine Central— 

December... 1,522,487 1,624,450 ......  .....-. a96 ,883 a97 ,044 

From Jan 1.20,178,337 21,192,265 ...... -...-- a389,022 a10,464 
Midland Valley— 

December... 397,172 367,278 94,066 158,573 82,018 136,354 

from Jan1_ 4,535,840 4,500,148 1,543,243 1,465,908 1,329,095 1,274,682 
Minneapolis & St Louis— 

December_. 1,227,829 1,354,720 156,774 222.068 95,138 151,314 

From Jan 1_15,097.126 16,524,961 550,134 2,236,170 —194,898 1,442,797 
Minn St P & SS M— 
« December__ 2,398,991 1,998,860 618,617 606 ,836 468,985 513,212 
| From Jan 1_28,724,694 28,957,095 7,463,391 7,067,990 5,478,639 5,212,365 

Wisconsin Central— 
— December_-_ 1,508,070 1,438,222 107,281 336,649 —14,608 241,533 

From Jan 1_19,220,666 20,388,242 3,668,114 4,662,212 2,553,515 3,534,272 
— Minn St P& SS M System— 
' December... 3,907,062 3,437,082 725,898 943,485 454,377 754,746 
F From Jan 1_47,945,360 49,345,336 11,131,505 11,730,202 8,032,154 8,746,637 
Missouri-Kansas-T exas— 

December_. 3,118,836 2,825,970 1,100,282 518,717 850,253 346,308 

From Jan 1_34,488,364 34,911,504 11,131,897 8,166,344 8,507,484 6,158,122 
Missouri Pacific— 

December -__11,205,761 9,575,383 2,339,898 1,545,267 1,908,911 1,177,558 

From Jan 1 123647,723 114607,948 25,181,358 16,667,982 20,445,463 12,185,417 
Mobile & Ohio— 

December_- 1,533,009 1,537,910 309 ,367 311,380 230,161 240,224 

From Jan 1.19,464,381 20,112,417 5,173,980 4,275,357 4,105,541 3,289,496 
Montour— 

December... 109,774 98,860 —762 —30,576 —4,074 —44,155 

From Jan1_ 1,650,309 2,368,202 228,461 692,268 140,790 542,327 
Nash Chatt & St Louis— 

December__ 1,967,043 1,934,128 454,784 188,099 422,639 146,081 

From Jan 1.23,601,646 24,801,787 4,120,677 3,348,740 3,465,104 2,642,169 
Newburgh & South Shore— 

December.. 189,620 192,614 87,524 —2,377 61,044 —31,722 

From Janl. 2,017,985 2,142,416 325,040 338,978 150,637 167,723 
New York Central— 

December __31,718,848 31,933,654 7,286,787 3,990,186 5,464,103 2,928,695 

Fr’'m Jan 1 369,940,387 421034,783 89,970,316 95,117,542 66,459,751 72,355,698 

Indiana Harbor Belt— 

December_._ 827,461 879,254 187,238 228,304 152,640 217,799 

From Jay 1.10,778,697 11,607,333 2,629,320 3,424,070 2,298,890 3,051,050 

Michigan Central— 

BOOONTEOE... FT, ReR MOO FABB TOD casscdscae wccccece *1,386,000 *662,239 

Prom Jan 1 67,615,000 06,706,008 .ccacoca coccccss *18,985,000*19,388,175 

CCC & St Louis— 

December__ 7,479,125 7,066,148 2,141,392 1,011,755 1,641,278 704,237 

From Jan 1_87,712,382 94,941,444 20,971,654 22,826,703 16,049,966 17,689,270 

Cincinnati Northern— 

December... 422,012 361,973 201,219 151,170 161,021 133,568 

From Jan1l. 4,826,932 5,174,419 1,661,099 1,600,421 1,373,353 1,352,579 

Pittsburgh & Lake Erie— 

December__ 2,713,886 3,054,380 492,915 358,807 336,318 188,040 

From Jan 1.31,421,149 44,666,690 5,831,001 13,988,791 3,919,542 11,233,649 
New York Chic & St L— 

December__ 4,431,026 4,393,157 1,366,447 572,386 1,088,471 537,295 

From Jan 1-53,992,435 57,477,379 13,715,479 13,539,217 10,959,716 10,679,044 
N Y N H & Hartford— 

December -_10,841,743 10,731,004 2,666,351 2,646,287 2,311,836 ,247,§ 

Fr’m Jan 1 127,213,698 133940,586 29,733,375 26,124,492 24,904,426 21,095,558 
N Y Ontario & Western— 

December_. 991,883 1,028,955 113,850 141,227 97,706 123,735 

From Jay 1-13,666,132 13,937,366 2,652,826 1,779,017 2,173,971 1,368,425 
Norfolk Southern— 

December_. 743,907 839,431 204,600 236,361 161,533 197,681 

From Jan1l- 9,291,928 9,386,653 2,359,833 2,261,008 1,839,144 1,798,043 
Norfolk & Western— 

December __11,650,848 8,074,152 4,991,329 2,763,334 4,414,597 2,212,600 

From Jan 1_97,709,793 95,494,687 27,837,580 22,870,888 20,423,721 16,610,445 
Pennsylvania System— 

Pennsylvania Co— 

December __ 52,775,237 54,769,562 8,670,824 11,924,302 6,739,297 9,819,524 

From Jan 1 645299,176 721397,408 127848,503 130879,378 97,480,202 98,064,258 

Long Island— 

December_-. 2,620,562 2,577,712 198,834 456,019 131,184 385,741 

From Jan 135,077,885 34,085,420 8,397,032 8,348,331 6,803,596 6,548,596 

Monongahela— 

December.. 415,483 402,312 186,889 75,492 169,832 60,132 

From Jan1_ 4,692,826 5,960,181 1,789,635 1,997,399 1,642,186 1,867,123 

W Jersey & Seashore— 

December_. 808,387 842,176 —33,510 —9,699 —33,542 —10,087 

From Jan 1_-12,932,368 14,142,520 2,069,936 2,149,954 1,164,878 1,288,947 
Pere Marquette— 

December__ 3,347,350 3,501,735 772,198 793,969 644,971 610,519 

From Jan 141,797,915 45,965,737 10,834,985 11,094,640 8,799,160 9,232,215 
Perkiomen— 

December_. 103,018 118,233 46,474 57,152 32,905 50,785 

From Jan1l_ 1,214,345 1,173,419 504,123 474,902 440,487 409,418 
Pittsburgh & Shawmut— 

December_. 125,129 92,492 29,983 —1,537 28,833 —1,692 

From Jan1_ 1,161,390 1,264,602 79,219 —128,577 43,174 —145,847 
Pitts Shawmut & North— 

December__ 147,203 102,947 —157,781 —43,056 —163,102 —48,297 

From Jan1_ 1,507,224 1,386,208 —49,127 —207,800 -—83,985 —240,857 
Pittsburgh & West Va— 

December_. 341,741 304,769 132,656 68,465 102,803 30,460 

From Jan1_ 4,164,733 3,844,588 1,323,206 824,261 834,053 343,102 
Port Reading— 

December_. 229,692 185,150 140,100 68,078 121,923 45,304 

From Janl_ 2,162,931 2,632,344 928,012 1,181,171 758,160 968,345 





—Gross from Railway— —Net from Railway— ——Net after Tazes—— 
i a 1925. 1924. 1925. — 
> > $ 
Quincy Omaha & K C— 
December _- 87,825 93,832 —2,389 18,498 —8,188 13,766 


From Jan1_ 1,051,805 1,250,380 —72,727 —56,367 —128,005 —108,379 
Reading Co— 

December_. 8,040,11 7,846,426 1,678,882 192,084 1,196,889 —283,345 

From Jan 192,088,258 105807,432 21,781,702 29,048,523 17,491,674 24,069,691 
Richmond Fredericksburg & Potomac— 

December__ 1,050,436 1,036,806 344,575 337,299 226 485 282,805 

From Jan 1.11,836,355 12,077,813 3,941,011 4,141,037 3,272,544 3,466,093 
Rutland— 

December... 507,000 Pn éhbbeeew 

From Jan 1 6,509,000 6,695,786 -.--.---- 
St Louis Southwestern System— 

December_. 2,601,542 2,358,659 -...-.--.- 


étdnseee *39,000 *1,955 
cneusune *800,000 *868,143 


eésanne 675,655 404,102 


From Jan 1 26,326,201 20,551,120  ........ -....... 5,504,934 6,487,651 
St Louis Transfer— 
December - - 70,501 64,641 15,243 1,698 14,693 1,410 


From Janl. 787,275 867,804 127,572 249,314 123,846 242,322 
Seaboard Air Line— 

December_. 5,303,674 4,908,450 --...-.-. 

From Jan 1 53,384,173 52,249,111 -----... 
Southern Pacific System— 

December _- 16,032,574 16,692,738 4,381,322 4,894,488 3,055,936 2,791,306 

Fr’'m Jan 1 192,447,645 205901,389 57,093,355 66,782,795 40,814,102 49,655,262 

Atlantic SS Lines— 

December.. 720,844 1,104,874 —359,090 —21,461 374,796 —34,206 

From Jay 1-11,764,228 13,888,678 96,706 1,880,039 —80,360 1,736,007 

St Louis Western— 

December.. 361,298 399,404 98,410 123,378 76,684 108,484 

From Jan1_ 4,197,085 4,663,298 1,200,510 1,302,887 831,374 951,550 
Southern Railway System— 

Southern Ry Co— 

December _ .12,630,624 12,432,825 4,314,969 3,709,984 3,600,426 3,142,035 

From Jan 1 142486,514 150467,985 39,811,840 38,053,726 32,059,735 31,011,931 

Ala Great Southern— 

December_. 883,010 872,480 384,087 250,622 324,399 186,296 

From Jan 1-10,093,450 10,853,219 2,758,178 3,136,841 2,199,967 2,490,090 

Cin N O & T P— 

December__ 1,835,731 1,861,117 624,843 531,507 508,410 441,594 

From Jan 1-21,951,667 23,049,393 6,673,855 6,527,108 5,676,947 5,489,652 

Georgia So & Florida— 

December.. 537,796 474,959 247,933 150,704 231,479 128,387 

From Jan1_ 5,180,128 5,319,344 1,568,268 1,217,157 1,347,534 977,536 

New Orleays & Northeast— 

December... 482,016 554,179 179,069 147,440 136,860 96,040 

From Jan1. 5,667,589 6,887,849 1,769,483 1,603,707 1,298,914 1,002,972 

North Alabama— 

December.. 129,193 136,581 72,309 48,925 69,778 47,711 

From Jan1l-_ 1,478,290 1,737,436 624,647 694,053 565,168 621,637 
Staten Island R T— 

Decembet.. 215,357 194,861 —10,528 —8,696 —26,795 —24,581 

From Jan1l_ 2,766,010 2,550,326 41,748 80,490 —149,595 —95,210 
Tennessee Central— 

December... 246,934 210,573 51,200 48,222 45,073 43,129 

From Jan1l_ 2,912,794 3,055,803 710,740 651,545 631,414 575,875 
Term Ry Assn of St Louis— 

December... 430,959 406 ,936 113,831 93,253 32,709 17,649 

From Jan1- 5,103,883 5,121,840 1,483,136 1,568,168 752,939 793,771 

St L Mer Br Term— 

December... 413,650 388,268 118,462 72,519 86,755 48,729 

From Jan1_ 4,609,469 4,885,640 1,037,242 1,481,122 748,462 1,117,297 
Texas & Pacific— 

December. 3,212,261 3,105,219 1,069,585 1,117,183 889,571 908.889 

From Jan 1.33,784,580 32,592,489 8,542,256 7,610,831 6,665,560 6,152,999 
Ulster & Delaware— 

December - . 89,311 83,507 24,165 24,154 22,664 24,059 

From Jan1l_. 1,504,984 1,742,002 273,297 294,146 211,135 228,018 
Union Pacific— 

Total System— 


eneeuions 1,060,219 1,039,481 
onuneeee 9,536,195 9,690,481 


December _. 15,166,941 16,369,867 ..---. ------ *2,932,971 *3,022,967 

Fr’m Jan 1 199,035,117 211318465 ...... ..---- *37,913,161*39,660,245 
Union RR (Penna)— 

December - 790,861 875,848 8,451 —160,506 31,403 —150,238 

From Jan 1- 10,719,728 12,645,303 851,972 2,796,767 681,260 2,327,915 
Virginian— 

December_. 1,455,291 1,178,317 473,092 493 341,989 —66,374 


From Jan 1_18,988,439 20,328,348 6,778,992 6, 76° '927 5,387,848 5,532,711 
Wabash— 

December... 5,674,805 5,536,266 1,466,590 1,203,976 1,092,341 816,499 

From Jan 1_65,780,929 66,617,636 15,482,512 14,584,141 12,431,963 12,096,957 
Wheeling & Lake Erie— 

December_- 1,328,270 1,346,200 226,338 281,025 141,356 193,361 

From Jan 1_18,332,401 19,211,572 3,922,128 4,458,531 2,661,790 3,130,214 
*Gulf & Ship Island— 

November . 292,157 280,887 88,155 59,762 62,428 41,275 

From Jan1l_ 3,278,337 3,046,611 944,533 748,141 660,501 494105 

* Figures corrected. * After rents. a After charges. 


—Gross from Ratlway— —Available for Int.— Net Income——— 
1924. 1923. 1924. 1923. 1924. 1923. 
3 3 > 3 $ $ 
Missouri-Kansas-Texas Lines— 
December__ 5,544,410 4,790,249 1,424,454 813,506 801,987 178,965 
From Jan 1_57,309,345 55,987,918 13,024,478 10,181,669 5,508,438 2,608,681 





—Gross from Railway- —Avatlable for Int.— —Surplus after Chgs.— 
1924. 1923. 1924. 1923. 1924. — 
$ % 3 


$ 3 
St Louis-San Fran (incl sub lines)— 
December... 8,065,469 7,199,838 1,816,633 1,748,146 560,572 501,264 
From Jan 1_89,900,574 89,187,828 20,796,136 18,212,343 5,919,444 3,741,215 


Income. Charges. Balance. 
New York New Haven & Hartford— 
ee} seer *2,450,184 1,941.298 508 ,886 
12 months ended Dec 31 1924___-_--- *26, ier. 242 23,152,592 2,998,650 


Total Net Fized 
Income Charges. Balance. 
St Louis Southwestern (incl. St. Louis Southwestern of Texas)— 


I en ee liaae *6§28 438 238,694 389,744 
i *361 496 230,152 131,344 
12 months ended Dec. 31 1924___-_-- *5,154,167 2,789,798 2,364,369 
12 months ended Dec. 31 1923__--_-- *6,044,990 2,661,037 3,383,953 


* Includes other incomes. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility aah and net 
earnings with charges and surplus reported this week: 

——Gross Earnings Net Earnings 


Curretn Previous Current Previous 
Companies. Year. Year. Year. Year. 


z % 3 

Georgie Ry & Pow Co.,incl 
Atlanta Nortehrn Ry_Dec 1,418,600 1,463,754 *601,112 *696,900 
12 mos ended Dec 31__.16,006,929 16,179,766 *4,820,065 *5,314,099 
Southern Canada Power_ Dec 98,491 89,421 52,146 50,920 
3 mos ended Dec 31---- 281,317 257 ,333 149,349 141,811 
cUtah Securities Corp_..Dec 1,030,559 953,101 *528,573 *470,228 
12 mos ended Dec 31_--10,913,901 10,135,955 *5,523,070 *5,170,737 


* After taxes. c Earnings for subsidiary companies only 
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Gross 
Earnings. 
$ 


Net after 
Tazes. 
$ 


Fized 
—- n 


Balance, 
— 


Adirondack Pow & Dec Rs 737 .926 
Light Corp 654.820 
12 mos ended Dec 31 34 Eh ye 
‘23 6,902,447 


4277 800 
4267 .573 
d2 434,461 
d1,998,955 


138,955 
97 5381 
1,470,905 
1,134,828 


138.845 
169,992 
963 556 
864.127 

Atl Gulf & W 1 SS Lines 
and subsidiaries Nov '24 2,388 
11 mos ended Nov 31 '24 24,677,693 


East Penn Elec Co Dec ‘24 300 .978 
'23 279,805 
'24 3,179,359 
'23 2,943,988 
288 ,676 
287 .03) 
326 625 
),576 706 
647 .133 
641,084 
676,287 
214.474 4, 
240,860 
61 3 
712 
£920 
,284 
002 
453 
842 


086 *j616,739  k190,570 
*j5,879,625 k2,184,573 
1131,675 37 498 
1112 ,867 39,323 
11,085,791 461,582 
1922 ,608 323 325 
—83,561 35,176 
—17,109 20,831 
*1 067.370 387 .477 
*1 371,438 409 852 
395,313 277 300 a ‘ 
392,309 257.410 134,899 
4,490,837 3,294,590 1,196.247 
4,526,223 _ 3,052,258 1,473,965 


n"T-780.940 1.3 AD 467 ,830 
1.709.360 1, 430,058 
9'004,927 7,7: 1,283,774 
7,247,292 7, —327 ,167 
116,008 92,919 
114,714 j 
989,953 
949,247 
3,839 —*4 877 
»782 *48,549 
2,975 *12,216 
605 *1,172,083 


249,541 174,511 
237 .593 171,593 
2,768,661 1756 367 
2,619,649 769.223 
245,646 104,604 
281,067 126,318 
842,386 1,148, 540 
29, _— at 210,431 


*209,248 
*229 834 
*1 309,033 
*1 408,891 
390,078 
373,439 
4,239,266 
4,008 556 
*j1,969 
*j713 
*j10,776 
*j13,403 


426,169 
3,695,052 
12 mos ended Dec 31 
Eastern SS Lines Dec’ 
12 mos ended Dec 31 


679.892 
961.585 


NSNN SUNN 0b 
Comm eos Coe Ce 


Great Western Dec 
Power System 

12 mos ended Dec 31 

Interboro R T Co Dec’ 


6 mos ended Dec 31 


HK are ba he | 


- 
= 
NS 
te 


psesnded ededeses 


A > 
Sw 


Sor 


tot 


Manchester Tr, L Dec 
& P Co & sub cos 
12 mos ended Dec 31 


tom 
moro 


Nes NNN b 
PO ee OO 


Penna Coal & Coke Dec 
Corp and subs 
12 mos ended Dec 31 


Doo RHO Reto 
72) 
oe) 


_ 
PNG 


38 8 


Staten Island Edi- Dec 
son Corp 
12 mos ended Dec 31 
‘2 


30,269 
27.741 
352,568 
225,806 _ 
35,428 
37.138 
427,155 
446.993 


226,263 





Texas Electric Ry Nov 
2: 
12 mos ended Nov 30 ‘2: 
‘2 





Third Ave Ry Syst Dec": 


6 mos ended Dec 31 ' 


“~ 


NAWO 


NNNNS Nw 


United Gas & Elec Dec 
Corp and subs 
12 mos ended Dec 31 


One b Bebb 22 
Wr 


Oe Om Oe 


2.037.184 
—2,083 


S to 
T--) oe ee 


NNN 
Coe 


York Utilities Co Dec 


12 mos ended Dec 31 8 
224,809 


d After deducting credit to reserve 
j Before taxes. k Includes taxes. 
ments. * Includes other income. 
g Includes depreciation. 


Month of December———— 
Suiplus after 
Net. Charges. Gross. 
3 $ 3 
i Sound Power & Light Co— 
1924 1,178,106 467,571 
1,147,504 480,150 
ee Rouge Electric— 
924 65,085 25,542 
58,775 17,714 
ay stone Vv alley Gas & Electric Co— 
924 437,434 165,694 
397,760 138,993 
Cape ‘Breton Electric Co, Ltd— 
1924 56, 191 8,007 
66,082 14,309 
Central Miss Valley Elec Properties— 
31024... 54,403 14,647 11,457 . 158,162 119.5 
1923 - - ‘ 51,597 14,536 11,302 159,451 119,7: 
Columbus Electric & Power Co 
1924 216,569 88,466 
1923___- 189,567 94,077 
Eastern Texas Electric Co— 
a 202 ,032 54,339 
189,400 77,688 
Edison El Illum Co of Brockton-— 
1924__- 152,628 64,264 64,596 1,! 
146,938 54,786 53,882 1,6 
= E 1 Lt & Power Co of Abington & Rockland— 
924 44,225 7,976 7,644 
43,896 11,333 11,234 
El a Elec Co (Del) — 
214,490 
209,890 
Fall River Gas Works Co— 
( 83,231 21,543 
83,772 18,721 
Galveston- Houston Electric Co— 
330,667 90,210 
297 076 67,367 
Haverhill Gas Light Co— 
1924 45,876 
43,249 
meee County El Lt Co— 
924 52,237 14,019 
52, 280 14,400 


for depreciation. h Afrer rentals. 
1 After rentals, renewals and replace- 


——12 Months Ended Dec. 31—— 
Sur plus after 


Gross. Charges. 
$ $ 


Net 
% 


313,642 12,539,869 
315,098 12,424,708 


,583 ,059 
,869,414 


2,606,797 
2,987 ,402 


20,031 
14,967 


707 ,106 
634,003 


250,465 
213,079 


198,657 
183,024 


,545,807 
,622,969 


1,108,030 


129,790 
11 1,283,239 


1,094 


2,313 
8,647 


662,906 
701,214 


127,330 
92,651 


58,922 
24,670 


89 
32 


56,446 
71,779 


2,326,800 
2,240,190 


,056 816 
, 144,454 


788,442 
872,682 


35,326 
59,978 


2,361,301 
2,067,155 


865,831 
778,986 


641,768 
589,106 


556,644 


572,415 5 
5 564,732 


8,918 
583,804 i, 


5 
76,729 
440,457 
454,235 


62,298 
71,465 


59,654 
67,162 


2,434,371 
2,407 ,468 


851,879 
887,191 


637,108 


71,966 5 
5 682,219 


242 
75,820 759 


4, 
8, 
21,451 
18,712 


1,006 ,400 
1,028,389 


248,612 
231,915 


247,429 
231,295 


44,041 
25,256 


3,832,086 
3,317,846 


1,010,779 
681,508 


476,425 
187,797 


4,803 
4,201 


4,795 
4,142 


617,254 
588,032 


145,266 
122,833 


143,592 
122,264 


9,934 
10,312 


511,736 
530,064 


136 ,205 
132,880 


87,096 
82,928 


37,581 
35,842 
The Key West Electric Co— 
1924 20,768 
20,240 
The Lowell Elec Light Corp— 
1924 153,972 69,807 
143,789 62,892 
— pg” Power Co— 
246,811 168,767 
239,345 175,287 
Northern Texas Electric Co— 
248,288 87,595 
262,406 94,641 
Paducah Electric Co— 
59,565 17,322 
57,316 20,886 
Savannah Electric & Power Co— 
1924 168,262 68,065 
172,457 67,362 
Sierra Pacific Electric Co— 
1924 101,109 
87,095 
Tampa Electric Co— 
1924 236,817 
201,694 


9,517 
9,524 


6,094 
6,259 


423,522 
413,175 


106 ,547 
108,008 


66 323 
68,257 


8,518 
7,951 


6,179 
5,581 


241,747 
245,125 


95,419 
95,138 


65,411 
64,513 


69,775 
60,167 


1,541,363 
1,617,113 


532,621 
559,688 


513,508 
550,414 


70,988 
75,961 


3,191,911 
3,017,583 


2,367,473 
2,254,245 


1,183,828 
1,052,300 


59,236 
66,491 


2,706 ,003 
2,901,132 


943,383 
977,388 


605,317 
656 ,059 


8,057 
12,214 


630,469 
610,772 


186,162 
201,504 


75,888 
94,679 


1,904,045 
1,774,881 


36,461 


721,671 
36,317 


623,701 


347,901 
292,976 


23,823 
41,938 


17,740 
36,180 


1,094,187 
1,023,648 


442,527 
487,820 


369,693 
424,465 


113,210 
90,504 


108,733 
85,692 


2,350,676 
2,146,820 


1,003,505 
923,824 


948,219 
857 ,962 
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Great Northern Railway Company. 


(Preliminary Statement of Earnings—Cal. 


President Ralph Budd, Jan. 
Durin 
perfec 


Year 1924.) 
22, reported in substance: 


1924 the company’s locomotives, cars and tracks were further 
and improved and the transportation service rendered the publie 


was adequate at all times. Weather conditions were favorable, except in 


December, when it was exceptionally cold and stormy. 


railwa 
1923, 


in tota 


operating revenues in 1924 were about $10,000,000 less t 
th gross and net revenues in the month of Oct. 1924 cuunded those 
of any a month in the history of the Great Northern. 


Although the 
an in 


The decrease 


traffic for the year with unusually heavy traffic in the autumn 


constitute the main features of the year’s business. 
The cost of handling freight is much greater when it moves in such 
varying quantities during the different seasons of the year than when it 


moves at a more uniform rate, as it did in 1923. 


For example, in the one 
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{tem of equipment rents this fluctuation in movement added over $1,000,000 
to the cost of operation in 1924 as compared with 1923. This was due to 
the fact that in 1923 there was general use for equipment throughout the 
year, thereby enabling the Great Northern to obtain rental for its equip- 
ment used by other lines prior to harvest season, while in 1924 there was no 
such general demand for equipment and many cars remained idle until 
harvest time. . 

In order to Ay for the very heavy grain movement, however, which 
‘was known in July to be in prospect, the Great Northern accumulated large 
numbers of foreign cars on which it paid rental until the crop moved. Not- 
withstanding the varying traffic, it was handled at less cost in 1924 than in 
1923. The following shows comparisons of operating ratios: 1924, 68.42% 
1923, 72.25%: 1914-1917 (test period), 56.70%. 

As rates charged for transportation are fixed by the Government, and as 
these rates vitally affect net results, the best measure of efficiency in 
operation is the unit cost of producing transportation rather than the net 
railway operating income or even the operating ratio. The operatin 
cost per 100 ton-miles, based on the average cost of handling one ton o 

t one mile, was’ 1924, 55.3 cents; 1923, 61.0 cents; 1914-1917 
(test period), 34.2 cents. 

Considering the increase in wages and in the price of all materials that 
enter into railroad operation, the ton-mile cost in 1924 was quite satisfactory, 
being 9% less than in 1923 and 62% more than the test period average. 
Credit for this is due largely to the high efficiency of the employees and 
their splendid co-operation with the management. Economies were 
realized also from facilities provided at large capital expense during the 
Past two years. 

This record would seem te represent quite a good situation and it would, 
were it not that interest and taxes as well as operating expenses have in- 
creased so much and that rates have not been advanced accordingly. The 
prepersy investment has increased on account of the enlarged and improved 

acilities which hcve been provided with borrowed money, thereby increasing 
interest charges. Taxes have more than doubled; in 1924 they were approxi- 
mately $10,100,000, compared with $4,790.573 in 1914. 

One-third of last year’s large grain crop remains to be hauled to market; 
the improved credit of the farmer, resulting from good crops and fair 
prices, promises some increase of freight to be moved into the territory; 
and the more active industrial prospect indicates a good demand for iron ore. 

So, all in all, the traffic outlook for 1925 seems better than it did at the 
beginning of 1924. The results of operation during the 4 years that have 
elapsed since the end of Federal control, however, indicate clearly that the 
railways of the Northwest have suffered from the effects of the greatly 
increased cost of doing business without a corresponding increase in rates. 
Thus the average revenue per ton-mile for the United States increased 55% 
from 1914 to 1924, while for the Northwest it increased 39%. To accentu- 
ate the difficulty, the traffic of the roads of the Northwest in that 10-year 

iod increas less than the average for the whole country, the figures 

ing 39% for the country as a whole and 27% for the Northwest region. 
As a result, the railways of the United States in 1924 earned a return of 
approximately 4.30% on the r investment, while the roads of the Northwest 
earned approximately 3.12%. 

It is important to bear these things in mind lest the superior service 
which the railways are able to render and the large volume of traffic they 
handle should lead to the mistaken idea that they are enjoying a satis- 
factory state of prosperity and that rate reductions might be justified. The 
railroads of the Northwest are in need of a larger return to maintain their 
credit, and this would be in the public interest as well, because the prosperity 
and growth of the country demands adequate service of the highest quality. 
Railroads with impaired credit cannot long continue to give either one. 

(Figures appearing under the name of this company in last week's ‘‘Chron- 
icle,"’ page 446, should have appeared under the name of the Northern 
Pacific Ry.| 


INCOUE ACCOUNT FOR CALENDAR YEARS. 


al924. 1922. 1921. 
147 $78,065,563 $74,700,241 











Freight revenue... .---- $86,100,000 $93,672, 
Passenger revenue- ---- 13,700.000 15,305,242 15,112,453 16,460,280 
Mail,exp.,&c.,transp.rev 10,400,000 11,100,383 10,274,921 10,156,683 
Total ry. oper. rev- -$110.200.000$120.077 ,772$103 ,452,937$101 317,204 
Railway oper. expenses_$75,.400.000 $86,750,523 $79,636,038 $80,496,913 
en cake ns 10,100.000 9,134,209 8,097.725 8,291,224 
Equip. & joint fac. rents Dr500.000 Cr538,952 Cr1,572.958  Cr385.423 
Net ry. oper. income_$24,200,000 $24,731,992 $17,292.132 $12.914.491 
Other income. ..-..-.--- x11,600,000 10,313,261 10,487,006 31,731,122 
Total income--------$25,800,000 $35,045,253 $27,779,138 $44,645,613 
le ae ee i y17,400.000 16,560,822 16,478.961 14,909,315 
Other deductions------ 500.000 416,483 434,505 1,242,576 





Bal. avail. for divs---$17,900,000 $18,067,948 $10,865,672 $28,493,722 


x Includes $8,302,560 dividend from C. B. & Q. stock. y Includes 
$8,050,000 interest on bonds issued for purchase of C. B. & Q. stock. 

The balance available for dividends in 1924 equals $7 18 per share of 
stock outstanding. Owing to the fact that the value of the Great Northern 
is greatly in excess of the par amount of the stocks and bonds outstanding, 
the net railway operating income is only 44 % of the value of the property .— 
V. 119, p. 2643, 2407. 


Southern Railway Company. 


(Preliminary Statement for Year Ended December 31 1924.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 














sie oe segs. 
Gross operating revenues___...___-- 142,486,514 150.467,985 128,489,847 
Total operating expenses_-__--....-- 102,674,674 112,414,259 170,133 
Net revenue from operation_-_--__-_ 39,811,840 38,053,727 31,319.714 
Taxes and uncollectible railway rev_. 7,752,105 7,041,7§ 5,853,511 
Equipment and joint facility rents__. 1,617,016 2,883,794 4,993,425 
Railway operating income-------- 30,442,720 28,128,137 20,472,778 
Ge Mb cea texrccccuccconcne 4,842,661 3,584,167 4,483,467 
Total gross income. ............. 35,285,381 31.712.304 24,956,245 
DG tswaetebneecnas sens eee 3,266.0 3,666,145 3,716,696 
Int. on mtge. bonded & secured debt-. 14,250,185 12.909.160 12,415,753 
Proferred dividend ........<.<...-. 3,000,000 3,000,000 1.500 ,000 
a ee 14,769,140 12,136,998 7,323,797 


¢t Preliminary.—V. 119, p. 2875. 


Consolidated Gas Company of New York. 
(Statement Presented at Annual Meeting Jan. 26 1925.) 


At the annual meeting Jan. 26 Pres. George B. Cortelyou 
stated in substance: 


Combined Statement.—Following the practice of recent years, the report 
contains a combined statement of the assets and liabilities of the company 
and its affiliated gas and electric companies, as of Dec. 31 1924, together 
with a combined statement of the revenues and expenses of these companies 
for the calendar year 1924. with all intercompany items eliminated. To 
these statements have been added a combined surplus account and a com- 
bined summary of financial transactions for the year. 

Reason for Stability cf Financial Condition of Company.—The balance 
sheet contains evidence confirming the strength and stability of the com- 
pany’s financial condition. This is attributable not only to the fact that 
much of this company's capital stock was issued in earlier years, at sub- 
stantial premiums, but also to the conservative policy which for many 
years has governed the matter of dividend distribution as well as the ac- 
cumulation, out of earnings which were within the limits of a reasonable 
return on investment. of substantial but prudent reserves as safegu.rds 
against uninsurable hazards and vicissitudes. The investment of these 
resources in gas and electrical properties gives assurance of the company’s 
ability to maintain at least its present earning capacity. 

No-Par-Value Shares.—During 1924 the installments upon the issue of 
600,000 shares of Common stock without par value, authorized in Dec. 
1923, were completed and the entire amount of such stock has been issued. 


| 





Number of Stockholders.—There was outstanding at the end of the year 
the full amount of authorized capital stock, consisting of 3,600,000 shares 
of the Common stock without par value, held by approximately 23,500 
stockholders, and 300,000 shares ($15,000,000) Cumulative Participating 
Preferred stock, held by approximately 37,000 stockholders. These stock- 
hoiders reside in practically every State of the Union and in many foreign 
countries. They represent virtually every business and profession and 
every social and economic station in life. Widows, orphans, guardians, 
trustees and estates are sqpecqsaiee in large numbers. 

Diordends.—Quarterly dividends were maintained during the year on 
both classes of stock, the rate on the Commen being $5 per share per an- 
num and on the Preferred 7% per annum. 

Yo Increase Capital Stocks of Subsidiaries.—Applications have been made 
to the P. 8. Commission for permission to effect substantial increases in the 
Capitalization of a number of our affiliated companies for the purpose of 
discharging their obligations to this company for their capital requirements, 
and the issuance of such securities as may be deemed practicable and ree. 

Zo lssue $50,000,000 544% Debentures.—As soon as the approval of the 
Comunussion can be obtained, it is intended to make a public offering of 
$oU.UUU ,0UU0 544 % 20-year debentures. These debentures will not be made 
couverubie as it Das been deemed advisabie to take advantage of the pres- 
ent favorable conditions to issue a straight debenture which will not inter- 
fere witb subsequent financing by the issue of stock or secured obligations. 

Capual Expenduures.—The aggregate gross capital expenditures of the 
colupany auu its affiliated gas and electric companies for land, plant and 
equipment for the year 1924 amounted to $61,430,439. 

Creaits to Capital account, due to the retirements of plant and equi 
meut trom service and the sale of real estate, aggregated $10.624 723% 
leaving a net increase in the investment in land, plant and equipment for 
the year of $50,805,715. 

1azes.—Oue of the iargest singles items entering into tha selling price of 
gas aud electric service in the City of New York is thut of the taxes a 
by the city, State and Federal authorities. We are thus compelled to act 
as a COllecung agency for the tax departments, making such collections from 
Our Ppatrous in the avcessarily resulting prices charged for gas and electricity. 

Ihe Federal, state and municipal taxes charged as a part of the operating 
costs of the company and its affiliated gas and electric companies durin 
the year 1924 amounted to $145,842.992, as compared with $13,876,096 
during the picceding year. 

The taxes thus puid ov account of gas properties and operations amounted 
to 12.65 Cents per 1,000 cu. ft. of gas soid in 1924 by the system companies; 
abd the taxes paid On account of electlic propertivs and operations amounted 
to +4 vent per siiowatt hour of viectric current sold by the system companies. 

Kules—r inaings of Special Master.—The rate causes resuiting from the 
regreutable enactment of the $1 gas law on June 2 192%, prescribing in 
conjunc ion with the rate limitation a standard of not less than 650 B. T. U. 
per cu. fv., have in large measure absorbed the time and energies of the 
cugineering and accounting staffs. There were carried to a successful con- 
ciusion in the U.S. District Court during 1924 the cases of the New York & 
Q\ueeus Gas Co. and the Bronx Gas & Kiectric Co.; and a similar outcome of 
Lue case of the Consolidated Gas Co. is anticipated through the filing of 
Ube final and favorabie report of the Special) Master. 

Probabiy no rate litigation in the hisvory of American public utilities was 
ever tried with such iusistence by the defendants upon every trivial detail. 
The testimony comprised 10,515 typewritten pages, supplemented by 1,052 
eanibits. of which 1,037 were offered by the company. 

‘L' be Opinion and report of the Speciai Master is a monumental document 

of l5Y¥ printed pages and furnishes at great ieugtb a detaiied analysis of the 
faCls as LO this COMIpaby 8 Operations and properties’ lt broadly upholds 
the soundness and integrity of the company's Operations, the good faith 
auu judgment of its trustees and officers, the reasonabieuess of its outlays 
auu Of the prices paid, the efficieucy of its plants and the economy of its 
Operating Costs. in no respect Goes the Special Master find reason for 
aoubting the accuracy and itegrity of the cowpany's accounts or records, 
or tor iuvertering with the judgment of its trustees und officers. 
_ Aimoug some of the more important principies recoguized in this decision 
is he oue that a public utility im New York City is entitled toearn at least 
5Y% Ou the present value of its property; and the Master indicated the eco- 
noluc reasou why an adeyuate return must be allowed upon the “present 
COst Wo Duliu or buy’ such a property, demonstrating that a fuir return sig- 
LificeG much more than ‘the amouut the pluintiff shouid pay in the way 
Ol wverest On boads and dividends on stock"’; and he poimted out that “good 
Dusiuess Wabagement requires that disbursements of this churacter should 
absurb only «a portion of its earnings and some part shouid be carried to 
surpius account.” 

Upon the basis of property values and operating expenses, as found by 
him, the Master reached the conciusion that at prices of coal and oil and 
Ober materials Current in 1924, the $1 rate for suppiying gas of the pre- 
scribed 650 B. T. U. standard woulda permit a return upon the property 
actually used by the company in the service of its consumers, or only 244 % 
upou Lhe preseut Value of such property, and less than 344% upon the actua 
luVesllnuent therein. 

‘I'he ruiings as to the wasteful and dangerous character of a 650 B. T. U. 
Stauuard fuliowed those in the previous causes; that the rate and standard 
provision of the statute were insepurabie; and he followed the ruling of the 
Vistrict Court as to the Legislature's luck of legal or moral right to repudiate 
the 1922 action of the Pubic Service Conunission. 

Gas UVulpul.—The combined output of all the manufacturing stations in 
1924 was over 44,000,000.0U0 cu. ft., an increase of 1.31% over 1923. 

instaliations.—During the year 1924 the company and its affiliated gas 
cOlupanies installed 192,603 gas appliances, being an increase of 10.44% over 
the appliance installations of the previous year. During the sume period 
there were returned to the companies 938,202 appliauces, leaving a net in- 
crease for the year of 94,401 appliances. 

Electrical Ouiput.—The combined output of all the electrical generatin 
stuuuous in 1924 was over 2,050,000.000 kilowatt hours, an increase of 8% 
over 1923. 

The New York Edison Co. secured during the year 231,575 contracts 
covering installations aggrexating 8,376,561 5U-watt eyuivalents. Inciuded 
in these figures are 20] new buldings, 30 private electric plants displaced 
and &] breakdown services contracted for in Manhattan, together with 
18 wholesale and high-tension contracts in the bronx. 

Sules.—The sales of the company and its affiliated gas companies for 
1924 amounted to 41,612,084,400 cu ft., an increase over 1923 of 163,- 
0Y¥z.900 cu. ft., or 0.49%. The affiliated electric companies soid 1,661,- 
106,123 kilowatt hours of electric current, an increase over 1923 of 117,373,- 
441 kilowatt hours, or 7.60%. The Bronx Gas & Electric Co. obtained the 
greatest percentage of incrzased gas sales, its increase being 17.91% over 
1923. The Northern Westchester Lighting Co. obtained the greatest 
percentage of increased electric sales, its increase being 25.94 % over 1923. 

Meters.—The total number of gas meters of the company and its affil- 
iated companies in use at the end of 1924 was 1,056,008. The total number 
of electric meters of the affiliated companies in use at the end of 1924 was 
852,471. 7 

The municipal street lamps on the lines of the company and its affiliated 
gas and electric companies on Dec. 31 1924 consisted of 5,772 incandescent 
gas lamps. 473 electric arc lamps, and 76,380 electric incandescent lamps, 
a total of 82,625 street lamps. ; 

At a cost of $11,525,383 for repairs and $6,906,065 for renewals, or a total 
cost of $18,433,448, all of these gas and electric properties have been main- 
tained in excellent repair and at the highest possible, point of operating 
efficiency, thus insuring a uniformly satisfactory yuality of gas and electric- 
ity and their economical production and distribution. 


0! ‘ED EARNINGS STATEMENT (INCLUDING SUBS. & AFFIL. 
— COS.) CALENDAR YEARS. 


924. 1924. 500 37 Pog 500 
Gas sales (cu. ft.)-.-.------ 41,612,0%4.400 41 ,445,991,500 37,454,529 ,of 
Electricity sold diwih). ~_. 1,661,106,123 1,543,732,692 1,343,977,025 


Gross earus., incl. miscell. 


oper. & non-oper. revenue. $113,086 372 


$126.459,961  $123,741,998 











ar. & -oper. revenue aC 
Teleamane eae & taxes. a 90.963 .272 87 .933,228 81,258,743 
Net earnings. ----------- $35,496,689 $35,805,770 $31,827,630 
Mgt ty unfund.debt- 7 521,773 7 555,521 9,954,831 
Surplus earnings. ------- $27 974.917 $28,253,250 $21,872,798 
ivs. paid Consol. Gas 
7 's Gomasen esouk aN $17,933,442 $14,883,785 $8,525,597 
Preferred stock. ...----- 1,001,970 at 060 Madan 
Divs. pd. on affil. co.’s stk- 40.6381 47.813 37,003 
Bal. carried to sur. acct-- $8,998,823 $12,813,499 $13,310,198 
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COMBINED SURPLUS ACCOUN T FOR THE CALEND. AR ‘y EAR 1924. 


Greats Beteeee Bes. Bi 1GGG., ...-csccccccesscccccescecceces $104,139,784 
Balance of earnings carried to surplus SES ET EET II $,998 523 
Taxes canceled—Real estate of corporations 1923----.------ 054 ,293 
Special franchise 1917 and 1918---- ccpeveedesabakeice 100,372 
Interest on canceled taxes____._-.---- ome 58,5 68 
RS ee Rar eae a $113,852 241 
Miscellaneous items (net debit) ..........-..--------------- 24,940 
Credit balance Dec. 31 1034... cccccccccccescocesseccs $11 3, $27 ,300 
COMBINED SUMMARY OF FINANCIAL TRANSACTIONS FOR 
CALENDAR YEAR 1924. 

Resources— me 
Cash om hand Dec. B) 1028... cncccccccccccccccsccccecesss $8,739,040 
Balance of earnings carried to surplus account-----.--------- 8,998,823 
Amount charged for gas under restraining orders above ss oa 
REE cg SE REGRET ey ror er Se 5,07 5,827 
Proceeds of issue of Preferred and Common stock - - - - - - -- _2,281,470 
Transferred to Com. stock acct. from cap. stk. prem. acc ieee 37,798,061 
_ wease in unfunded debt. .........-.-.-------------- 37 166,564 
Speciai franchise & real estate of corporations taxes canceled - : 713,633 
Variation in current assets and liabilities (net)..------------ 2,644.7 40 


eet de eee cL nn ne cenneeernEed £103, 418, 
Appropriations of Resources— 


Invested in land, plant & equipment-___-_------------------ $50,805,715 
Decrease in retirement and insurance reserves -_-_------------- 3,338,973 
Capital stk. prem. acct. transferred to com. stk. acct 37,798,001 
eee ere re 41,161 
Invested in miscellaneous securities. _______-- ac 778,182 
Miscellaneous profit and loss debits (net) -- ac ee eaee 24,940 

... Co Re tee ey Le 2 ee aa ‘ ee . $92, 787 ,033 


- $10,631,127 


COMBINED BALANCE SHEET DEC. 31. 
[Consolidated Gas Co. of New York and Affiliated Gas and Electric Companies. 


Inc. (+) or 

Assets— 1924. 1923. Dec. (—). 
Land, plant & equipment--__-_-_--$553,915,621 $503,109, os +$50,805,715 
ii ERIS 7,224,419 6,446, + 778,182 
a 10,631,127 8,739, 540 + 1,892,086 
Accounts receivable_.......--- 18,024,019 17,561,369 + 462,650 
Materials and supplies_-_------- 17,169,472 17,338, 033 -168,561 

i at $606, 964, 6. 59 $553,194,586 +$53,770, 07 3 

Liabilities— 
eee ns a$217 999,236 $178,224,966 +$39,774,270 
ee: 2 ences b15,000,000 14,694,738 + 305,261 
Affiliated companies_-_-.....---- c964 350 998 ,350 —34 ,000 
120,497,790 120,491,790 +6,000 
Unfunded debt__------ occnne GO0,001 204 13,140,643 +37,166,564 
Accts. payable & accr. c harges- 18,261,248 15,322,419 +2 ,938,830 
Res. for retirements & insurance - 7,497,148 10,836,121 —3,338,973 
Reserve for contingenties- -- ~~ - - 55,016,202 55,016,202 5s i 
Stock and bond premiums. - -- 261,014 38,072,236 — 37,811 1 222 
Gas sales suspense. -._......---- e7 333,164 2, 257.337 +5,075,82 


113, 527 300 104,139,784 


cae Gsdeenetehaeeeeee $606.9 964, 659 $553,194, 586 


_ +9 O87, 517 


+$53,7 70, 073 


Surplus 


a 3,600,000 shares, no par value, Dec. 31 1924. b 300,000 shares, 
par value $50, Dec. 31 1924. c¢ 9,623.50 shares, par value $100, Dec. 31 
1924; 40 shares, no par value, Dec. 31 1924. d Includes consumers’ 

and disputed taxes )$2,869,318) Dec. 31 1924. 


deposits (36,686,490) 
1 Coren of gas sales, resulting from the excess in the price charged for 
18, by the Consolidated and its affiliated gas companies, in the City of 
ew York, above the statutory rate of $1 per 1,000 cu. ft., not included in 

the earnings pending the termination of the proceedings in the Federal 

Court.—V. 120, p. 329, 210. 


United States Steel Corporation. 


(Results for Quarter and 12 Months ending Dec. 31 1924.) 





The results of the operations for the quarter ended Dec. 31, 
as presented to the directors meeting Jan. 27, compare as 
follows: 

PRELIMINARY EARNINGS FOR QUARTERS ENDING DEC. 31. 
1924. 1923. 1922. 1921. 
Unfilled orders Dec. 31, 

age eer 4,816,676 4,445,339 6,745,703 4,268,414 
Net earnings (see note) $30,762,231 $49,958,980 $27,552,392 $19,612,033 

Deduct— 

Sinking fund on bonds of 

subsidiary cos., depre- " 

ciation & reservefunds 9,237,121 10,511,846 9,833,230 6,031,657 
Int. on U. 8. Steel Corp. 

SEE lar 4, sty 746 4,645,546 4,764,386 4, oe. 304 
Prem. on bds. redeemed -_ 217,64! 167 ,577 275,079 47 ,462 
Sink.fds.U.S8.Steel Corp. 2, éli ,084 2,529,838 2,349,333 2,258 364 

Total deductions- - --- $16,586,596 $17,854,807 $17,222,028 $13,315 5,787 
) a en eae ma $14,175,635 $32,104,173 $10,330,364 *36 ,296 ,246 


Add—Net bal. of sundry 
charges and receipts 








incl. adjustment of e 
various accounts- ---- 87,070 235,189 952,982 1,081 ,555 
ee $14,262,705 $32,339,362 $11,283,346 $7,377,801 
Preferred divs. (134 %)- - % 304 ,920 %. 304,920 $6,304,920 $6,304,920 
Common divs. (1% Ze)- 53,782 6,353,782 6,353,782 6,353,782 
Common, extra (4%%)-. 2 "541 »512 2, 541,512 aes wees 
-~¥ approp. & exp. or 
be ex acct. of 
sdditions “‘betterm’ts 
to plant & properties. 20,000,000 $------ ------ 3 3)©)= -u--ee 





Balance for quarter_df$20 937,509 $17,139,148df$1 375,356 df$5,280,901 

Note.—The net earnings for the quarter ending Dec. 31 1924 (and also 
for the 12 months period—see below) shown after deducting all expenses 
incidental to operation, comprising those for ordinary repairs and main- 
tenance of plants, also estimated taxes (including estimate for Federal 
income taxes), and interest on bonds of the subsidiary companies. 

See also footnote following the annual figures below. 


NET EARNINGS FOR a a 











1924 923. 1921. 
CS $14,771,1 $19,561, 241 $4, Here 134 $14,387,474 

DED titan ronnnaad 16,238,8 527,181  6,180,¢ 157,8 
Pah tines aenucce 19,065,475 14 (691,647 8,505, 166 7,741,352 
Lag (first quarter) - $50,075,445 $34,780,069 $19,339,985 $32,286,722 
meng bReOwheeeatatneeee $16,048,911 $14,399,988 $7,750,054 $7.336.655 
i Cisbtebesectnnans 13,419,194 17,698,675 8,824,887 7,731,649 
PE Sikbederncccaneee 11,912,934 15,759,518 10:712;004 6,823,712 
Total (second quar.) . -$41,381,039 $47,858,181 $27,286,945 $21,892,016 
Jee $10,430,105 $15,767, 833,664 $5,157,395 
Lines ERE E Se 10,107,685 16,997,467 10, ‘615. 085 6,502,976 
WEE 6s asccecece 10,180,625 14,289;210 7.019.590 7;257.687 
Total (third quarter) _$30,718,415 $47,053,680 $27,468,339 $18,918,058 
MT Scecccasancud $12,236,014 $18,600,197 566,354 $8,204,358 
OO , 8,903,576 17,286,551 9,663,351 6,440,438 
WO ow ee cccccccce 9,622,641 14,072,232 9,322,687 4,967,237 





Total (fourth quar.) -_$30,762,231 $49,958,980 $27,552,392 $19,612,033 
Total for year $1 829 


52,937 ,130$179,650,910$101 647,661 $92,708,8 








Interest charges of subsidiary companies deducted before arriving]at 
aforesaid net earnings above are as follows: 


192 1923. 1922 1921. 
January -............- $685,765 $698,547 $656,248 $685,593 
NE 684.507 698.07 656.95: 684,13 
lit east 684.022 697 .989 650,441 cb 685.556 
ne 680.543 697.049 649.506 4 674,320 
et ee 674.090 693.395 688.051 4 672.873 
eee neniaptnbente 671.333 691.405 705.753 ¢ 672.71 
Ti Aaa eat 666.183 687.774 711,010 » 667,043 
eee eeRts 665.394 685.578 708,974 665,16 
September ______...... 665.068 685.485 708,131 & 666.228 
oe 662.893 690.601 708,437 > 660.51 
November _.__........ 662.535 689,607 708,639 2 660,289 
December.____-_---..- 662,622 688,804 707.458 666,284 


INCOME ACCOUNT FOR CAL. YEARS (PRELIM. FIGURES FOR 1924). 











1924. 1923. 1922. - 4 
Nos cornings (see above) 152,937,130 179,646,674 101,529,310 92,726,058 
educt — 
For deprec. & res. pape. 38,542,236 41,745,434 33,382,624 27,905,045 
Sink. fund on U. 8. Stee -- 
Corpration bonds... 1 0,205. 169 9,724,720 9,305,885 8,863,180 
EPR re 18,274,208 18,764,568 19,232,305 19,679,582 
Prem. on bds. redeemed - 967 ,645 940,077 875,079 747 462 
Add—Net bal. of charges 
including adjustments cr.87,070 cr.235,189  cr.920,038 cr.1,086,230 
Total deductions___. 67,902,188 70,939,610 56,109,039 
7 eee 85,034,942 108,707,064 36,617,019 
Dividends—Pref. (7%)- 25,219,677 25,219,677 25,219,677 
Common (5%) -. . 25,415,126 25,415,125 25,415,125 
Common, extra__(2%)10.16 6/048 (3433812. | Siren 
Surplus net income... 24,234,092 54,259,993df10,981,347 dfl 4,017,784 
Less—For expends. on 
auth. approp. for add’l 


property & construc’n 20,000,000 40,000,000 -.---. -L_LLL 


4,234,092 14,259,993df10,981 ,347 df14,017,784 


Note.—These amounts for the year 1924 ‘‘may be changed somewhat 
upon completion of audit of accounts for the year. The C orporation’s fiscal 
year corresponds with the calendar year, and complete annual report com- 
prising general balance sheet, financial statements, statistics, &c., will be 
submitted at the annual meeting in April 1925 or earlier.’ This applies 
also to the quarterly income statement given above.—V. 120, p. 464, 344. 


Liggett & Meyers Tobacco Co., New York. 
Annual Report—Year Ended Dec. 31 1924.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 





Balance for year 





1924 1923. 1922. 1921. 

Net profits, incl. divs 

from subsidiary cos $13,714,197 $11,375,627 $11,483,679 $12,650,740 
*Difference between pur. 

price & par, 7°% bonds 23,621 23,593 21,260 9,930 
Interest on bonds____.. 1,720,747 1,729,638 1,738,125 1,753,358 
Interest on 6% notes_-_- i 5 1,033,294 
Pref. dividends (7°7)- 1,575,987 1,575,987 1,575,982 1,575,980 
Common divs. (12% ) 4 898, 455 4,038,993 3,965,775 3,894,309 

Balance, surplus ‘ $5, 4° 15, 386 «($4, 007, 417 $4, 182, 536 $4,383,868 


* This is the difference between purchase price and par of 7% gold bonds 





of this company (par $127,000) purchased and canceled during the year 
as required by trust indenture. 
BALANCE SHEET DECEMBER 31. 
1924. 1923. 1924. 1923. 
Assets— $ $ Liabilities— 3 3 
Real estate, ma- 7% Pref. stock. 22,514,100 22,514,100 
chinery & fix- Common stock. 21,496,400 21,496,400 
tures. ._. 18,238,074 17,307,881 | Com. stock B_. 21,471,875 12,392,700 
Brands, tre ade- 7% bonds-...-.-.. 13,857,000 13,984,000 
marks, good- |5% bonds- 15,059,600 15,059,600 
will, &c....- . 40,709,711 40,709,711 Ace int. pay. Apr. 242,497 244,720 
Leaf tobacco, Acc.int.pay.Feb. 313,742 313,742 
manuf'd stock Pf. div. pay. Jan 393,997 393,997 
and operating Accounts & bills 
supplies __._- 65,999,110 60,153,177 payable__._._.. 9,214,945 14,864,694 
aes ks othercos. 1,892,584 1,892,584 | Res’ve for taxes, 
Cash - --- 15,779,461 13,813,816 advances, &c. 1,827,287 1,363,905 
Bills & ace ounts Deprec. reserve. 6,263,818 5,654,454 
receivable__.. 10,495,864 9,369,299 | Profit and loss__ 40,459,544 34,964,157 
.. a 1: 53, 114, 804 143,246,468 We winéwes 153,114,804 143,246,468 
—V. 120, p. 335. 


Sears, Roebuck & Co., Chicago. 
(Annual Report—Year Ended Dec. 31 1924.) 


President C. M. Kittle in his remarks to stockholders says: 


During 1924 the company paid off notes of $7,880,900, which were out- 
standing on Dec. 31 1923, and the entire Pref. stock was retired Nov. 15 
1924 at a cost of $10,000,000. The $50,000,000 serial gold notes floated 
by the company in 1920 have been gradually brought down and are now 
entirely paid off. There are at the present time no notes or bank loans 
outstanding. Cash on hand Dec. 31 1924 was $12,666,000 as compared 
with $5, 739 ‘000 on Dec. 31 1923 

January sales are favorable. Conditions urban and rural are more prom- 
ising than they have been in some time, and there is every reason to believe 
that the 12 months immediately ahead of us will be ¢ 

We will, during the current year, build a big breach ‘at Kansas C ity, 
which we expect to have operating by the fall and will open a retail store 
in Chicago on or about Feb. 2. 


INCOME ACCOUNT FOR CALENDAR YEARS. 














1924. as 7. a. 
8 eer 222,174,744 215,540,604 182,165,825 178.014,981 
Returns, allow.,disc.,&c. 22. bos" 881 24,216,457 21,517.672 18,980,463 
Es eee nies 199,545,862 191,324,147 160,648,153 159,034,519 
Other income.......... 6,884,665 7,158,799 5,865,957 5,005,202 
Total income_-_-__...- 206,430.527 198,482,946 166,514.110 164,039,720 
Purchases, expenses, &c_185.517,334 184,445,023 157,385, rth 177 ,963 577 
Repairs and renewals--- 848,913 816,050 600,48 690 ,542 
Depreciation reserve... 1,379,157 1,133,624 1,321, 368 594,199 
Reserve for taxes_...--- ae )8=skcthaeas sbeedees saenee 
OURO PORIPVOR. cases cece wes 0 ee sennee 1,500,000 1,226,871 
Profit sharing. &c., oe 3.172,196 575,631 J) i 
Preferred dividend (7% 489,204 559,188 559,188 559,188 
Common dividend (3 of) SOOT Ge 8 etebeuss 86 enbeecus y2,099,470 
Balance, surplus-.--- 8,865.435 10,953,430 4,875,980 z19,094,127 
Previous surplus-_---_-- 17,575,017 6,621,587 1,745,607 7, ae 
SEPOMRIOR GE EO DONE. 3 ccccccce 0 sceeescoe 0 esecccus 5,000 ,000 
DOCGRINGRNUEEEE: <caccbice  euténeee  <seacsce 8,275,360 
Profit & loss, surplus. 26,440,452 17,575,017 6,621,587 1,745,607 


x Julius Rosenwald (then President) in Dec. 1920 purchased the com- 
pany’s real estate in Chicago and donated 50,000 shares of the Common 
stock to be sold at not less than . Mr. Rosenwald had the option for 


three years to repurchase the stock at par. in 113. p. 2827.) 

The Feb. 1921 2% dividend was er ~* scrip, due Aug. 15 1922 
(which have all been paid. V. 115, Pa 65 . Common dividends were 
again resumed with the payment of 14% — ees 11924. z Boss. 








Jan. 31 1925.] 
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CONSOLIDATED BALANCE SHEET DEC. 31. 
1924. 


1923. | 1924. 1923. 
Assets— $ Common stk_-y100,000,000 100,000,000 
Real est., bidgs., Preferred stock. 2z154,071 8,000,000 
mach'y, &c.. 24,069,386 25,660,717) Accts. payable. 10,588,488 8,953,036 
Good-will, &c_. 30,000,000 30,000,000 Notes ae 7,880, 
Capital stock of Accrued taxes, 
other cos _... 5,392,097 5,230,947 including re- 
xInventories __. 35,510,954 40,272,512 serve for Fed- 
Accts. receivable 20,021,821 23,989,034 eral taxes_._.. 3,158,530 975,229 


Purchase money Preferred  divi- 


Intge. notes_. 12,000.000 12,000,000 dend payable 
Marketable sec’s 1,019,200 1,056,051 alien ¢ | She 139,797 
Liberty bonds-- 857 ,980 861,801 | Reserves... _- 4,061,567 4,049,435 
ere 12,666,011 5,737,245) Surplus_______- 26,440,452 17,575,017 


5,737,245 | Surplus 

Insur., int., &c., | 
paid in adv'ce 
and other de- 
ferred charges 2,865,658 2.765.107 

UD kite vei 144,403,108 147,573,414| Total ____._- 144,403,108 147,573,414 

x Cost or market, whichever is lower. y After deducting 50,000 shares 
in treasury donated by former President Julius Rosenwald, not to be sold 
at less than par, $5,000,000 (V. 113, p. 2828). z The entire Pref. stock was 
called for payment Nov. 15 1924 at $125and div. This amount of $154,071 
represents Pref. stock not presented for redemption.—V. 120, p. 343, 94. 


F. W. Woolworth Co. (5 and 10 Cent Stores), New York. 


(Annual Report—Year Ended Dec. 31 1924.) 
GROSS SALES AND PROFITS FOR CALENDAR YEARS. 














Year— Sales. Profits. Year— Sales. Profits 
Dib oweeeseen $215,501,187 $20.669,397 | 1917 ._.____-_- $98,102,858 $9,252,349 
ae 193,447,010 20,698,180 1916 _.._____- 87,089,270 8,713,445 
rr 167,319,265 18,324,399) 1915 ...___._- 75,995,774 7,548,210 
EE 147,654,647 13,792,960/ 1914 _.____... 69,619,669 6,429,896 
tt chisudagee 140,918,981 0,775,262 | 1913 ......... 66,228,072 6,461,118 
SS 119,496,107 10,361,557 | 1912 .__.____. 60,557,767 5,414,798 
St +bnchendis 107,179,411 7,088,716 | 

INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
1924. 1923. 1922. 1921. 
No. of stores Dec. 31__-_ 1,356 1,260 1,176 1,137 
Net sales___.._......$215,.501,187$193 ,447 ,010$167 ,319,2653147 .654,647 
ies oem 1 ree 20,669,397 20,698,180 18,324,399 13,792,959 
educt— 
Preferred dividend (7%)  .<<--- — «acocce 700,000 770,000 
Common divs_-_-.--- (10% )6,500 .000 (8) 5,200,000 (10)6500 ,000 (8) 5,200,000 
Balance, surplus_______$14,169,.397 $15,498,180 $11,124,399 $7,822,960 
Res. for protested taxes_ 500 .090 ae). ttpees ite 
tae $13,669,397 $12,498,180 $11,124,399 $7,822,960 
Previous surplus._____- 13,161,529 10.663,349 22,038,950 14,361,366 

Total____________.--$26.530.926 $23,161,529 $33,163,349 $22,184,326 
Reduction of good-will__- 10,000,000 10,000,000 20,000,000 —--_--_- 
Prem. on pref. stock, &c. Sa eb ee oe 2,500,000 145,375 

Total surplus__-_-__-_-.$16,830,926 $13,161,529 $10,663,349 $22,038,950 

; 1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 
Net earnings on 

sales (%)....-- 10.01 9.43 5.46 7.89 7.01 9.34 10.95 10.70 9.59 

Net earnings on 


com. stock (%).15.57 16.72 9.96 17.11 13.87 20.04 27.11 31.84 31.80 
BALANCE SHEET DECEMBER 31. 


Assets— 1924. 1923. 1924. 1923. 
3 3 Liabilities— 3 $ 
Real est.,blds.,&ca30,464,564 24,104,418 Common stock...65,000,000 65,000,000 
Good-will -----.-.-- 10,000,000 20,000,000 Mtges. payable__. 3,302,571 2,721,353 
Securities owned__ 1,067,540 1,120,266|Accounts payable 
0 8,015,800 6,273,458| accr.int.,&c_._. 689,361 719,463 


Accts.receivable_. 839,355 
Inven.(mdse.,&c.) 25,378,009 
Adv. payments to 


715,371 | Res. Fed'l taxes, 
23,302,108| conting., &c_.__. 6,500,000 
| Employees’ benefit 100,000 


6 ,000 ,000 
100,000 








importers...... 587,538 534,182 | Surplus........-- 16,830,927 13,161,529 
Net adv.tofor.br’s 143,927 163,713 
Imp.leas.premisesb14,496,717 10,217,432 
Store supp., &c__. 1,323,158 1,193,897 
Miges. receivable. 106,250 77,500 
WE sesenedic 92,422,858 87,702,345 nen 92,422,858 87,702,345 


a Includes in 1924 (book values) real estate and buildings owned, $12,- 
894,111, less depreciation reserve, $475,871; buildings owned on leased 
ground, to be amortized over period of leases, $4,479,082, less amount 
charged off during year 1924, $79,518 furniture and fixtures, $18,793,859, 
less reserve for depreciation, $79,518. b Alterations and improvements 
upon leased premises to be written off during the terms of leases after 
charging to profit and loss, $1,312,624 during 1924.—V. 120, p. 220. 

Montgomery Ward & Co., Inc. 
(Annual Report—Year Ended Dec. 31 1924.) 

Pres. Theodore F. Merseles, Chicago, Jan. 23, wrote in 
brief: 

The net sales amounted to $150,045,065, compared with $123,702,043 
in 1923, an increase of $26,343,022, or 21.30%. The sales for 1924 in- 
creased 77.07% over 1922 and 118.97% over 1921. 

The net profits for 1924 amounted to $10,433,501, compared with $7 ,702,- 
625 in 1923, an increase of $2,730,876, or 35.45%. E 

As of Dec. 31 1924 current assets were $39,948,599 and current liabilities 
$10,717,814, showing a ratio of 3.73 to 1, which compares with a ratio of 
3.82 to 1 as of Dec. 31 1923. Company again ends the year with no notes 
payable outstanding. 

On Feb. 18 1924 company resumed payment of dividends on the Class 
*“*A”’ stock, and during the year paid dividends for the five quarters ending 
Dec. 31 1924. At the end of 1923 the arrears on Class ‘‘A’’ dividends 
amounted to $22 75 per share, or $4,663,750. ‘These arrears have now been 
reduced to $12 25 per share, or $2,511,250, $3 50 per share having been 
paid on Nov. 5 1924, and $5 25 per share is to be paid on Jan. 26 1925. 

After payment of current dividends on Pref. and Class ‘‘A’’ stocks, and 
$3 50 per share on dividend arrears on Class ‘‘A”’ stock, and reserving 
$1,200,000 for Federal income tax, and deducting $500,000 for charter 
requirements in regard to Pref. stock sinking fund and surplus, there re- 
mained a balance carried tl undivided profits for the year 1924 of $5,990,071. 

The increase in sales has made it desirable to extend some of the com- 
<> plants. The new plant opened in Oakland, Calif., on Jan. 1 1924 

as been doubled in size, the new unit being opened for business on Nov. 1 
1924. Larger quarters have been leased at Ft. Worth and additions are 
being made to the Kansas City and St. Paul branches. A new plant is 
being built in Baltimore which, it is expected, will be opened for business 
in Aug. 1925. The financing of these expenditures has been accomplished 
without depleting cash account of funds needed to carry increased inven- 
tories and for other cash requirements incident to the largely increased 
business. 


The comparative income account was given in V. 120, p. 
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1924. 1923. 1924. 1923. 
Assets— 2 Ltabtlittes— $ $ 
Real estate, bidgs., Preferred 7% cum. 
plant, &c_...-- 17,475,460 16,163,102 NE ett oe 4,249,800 4,249,800 
Sinking fund pre- Class “A”’ stock..x5,594,037 5,594,037 
ferred stock... 1,015,434 812,075| Common stock_-y11,412,510 11,412,510 
AR 8,224,855 3,365,476 | Accounts payable. 8,505,607 7,139,972 
Marketable secur. 280,412 242,858 | Accrued taxes_.._. 2,212,207 1,392,924 
Accounts & notes UD ctaccecne 2,076,412 1,993,643 
receivable----.-- 5,120,898 4,544,009 | Surplus created___z9,189,738 9,189,738 
Investments -..-.. 2,457,148 2,559,878/ Res. Pf. stk. sk. fd. 1,000,000 800,000 
Inventory .-.-.-.--- 26,322,434 24,451,485/| Sur. perch. requir. 1,500,000 1,200,000 
Undivided profits.15,156,330 9,166,259 
PO sncsocsed 60,896,641 52,138.883 TES cttcnanedl 60,896 ,641 52,138,883 
x 205,000 shares of no-par-value Class ‘‘A’’ stock ($7 share ) 


cum. 
on liquidation or dissolution receives $100 per share, subject to rights of 








prior stock. y Common stock represented by 1,141,251 shares of $10 each 
(after all of Class ‘‘B’’ shares have been exchanged for Common stock). 
z Adjustment of Common stock from no par to a basis of $10 par value was 
—— Lt cg a ponies in the eg ey of the deficit of $7 ,677,- 

a ec. 21 an e creation of the surplus of $9,189,738 (V. 114, 
Pp. 635, 859).—V. 120, p. 461, 217. ’ . : 


GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Senate Inter-State Commerce Committee Approves Bill to Reduce Interest 
Rates on Government Advances to heads.—Bill orovides that when necessary 
the rate shall be so reduced as to exceed by only 4 of 1% the amount paid 
by the Government for money borrowed by it. In no case, however, could 
the rate to the roads be made less than 444%. N.Y. ‘Times’ Jan. 24, p. 3. 

Chicago Burlington & incy RR. Grants Wage Increase of 5% Retroactive 
from Sept. 1 1924 to 8,000 Engineers, Firemen and Hostlers. Boston ‘‘News 
Bureau” Jan. 24, p. 5, and ‘“‘Wall Street Journal” Jan. 23, p. 13. 

Railroads Will Seek Revision of Mail Carrying Rates.—Will petition I.-S. 
C. C. for higher rates on the ground that carrying costs have advanced 
and that mail tonnage has increased greatly since charges were changed 
from a weight to a space basis under an order issued in 1919, but retroactive 
to Jan. 11918. ‘Sun’ Jan. 29, p. 25. 

W. W. Atterbury, Vice-President Pennsylvania RR., Defends Policy¥of 
Dealing with Own Employees Instead of Representatives of Absentee Organi- 
zations to Which They Belong. N. Y. ‘**Times’’ Jan. 30, p. 3. 

New Haven RR. Shopmen's Strike Will End at Midnight, Jan. 31.—Was 
part of nationwide strike begun July 1 1922. Demands not met. Hartford 
“Courant” Jan. 30. 

Surplus Cars.—With loadings of revenue freight the heaviest for this 
season of the year on record, a marked decrease in the number of surplus 
freight cars in good repair and ready for service is reported by the railroads 
to the Car Service Division of the American Railway Association. Class I 
railroads on Jan. 14 had 255,967 surplus freight cars, according to these 
reports, a decrease of 24,699 under the number reported on Jan.7. Surplus 
coal cars in good repair on Jan. 14 totaled 92.829, a decrease of 14,158 within 
a week, while surplus box cars in good repair totaled 122,401, a decrease of 
8,518 during the same period. Reports showed 16,813 surplus stock cars, 
an increase of 153 over the number reported on Jan. 7, while there was a 
decrease during the same period of 167 in the number of surplus refrigerator 
cars which brought the total for that class of equipment to 13,165. 

Car Shortage.—No car shortage is being reported. 

A New Rebuilt and Leased Equipment On Order .—In anticipation of a heavy 
freight traffic during the year, Class I roads had over 30,000 more freight 
cars on order on Jan. 1 this year than they did on the same date last year, 
according to reports filed today by the carriers with the Car Service Division 
of the American Railway Association. 

On Jan. 1 1925 freight cars on order, deliveries of which were being made 
daily by car builders, totaled 55,684 compared with 25,619 on Jan. 1 1924, 
or an increase of 30,065. 

Of the freight cars on order at the beginning of this year, box cars totaled 
33,636, coal cars 14,997, refrigerator cars 2,888 and stock car 2,951. 

Locomotives on order on Jan. 1 1925 totaled 287 compared with 510 one 
year ago. 

During the calendar year 1924, the railroads installed in service 156,414 
freight cars, a decrease, however, of 41,461 compared with the number 
installed during the preceding year. Of the total number placed in service 
in 1924, box cars totaled 72,808, coal cars 48,678, refrigerator cars 13,546 
and stock cars 9,571. 

They also installed in service during the twelve months period, 2,246 
locomotives compared with 4,037 during the year 1923. 

Freight cars now being installed have a larger carrying capacity than 
those being retired from service. The average capacity of freight cars on 
Jan. 1 1925 was 44.32 tons compared with 43.56 tons on Jan. 1 1924, or an 
increase of nearly four-fifths of a ton per car. 

These figures as to freight cars and locomotives either installed or on 
order include new, rebuilt and leased equipment. 

Matters Covered in ‘‘Chronicle’’ Jan. 24.—(a) Revenue freight breaks 
all records for the season, p. 394. (b) 87,000 employees get 1 to 2 cents 
per hour wage increase—rail brotherhoods grantec 5% raise, p. 414. 


Boston & Maine RR.—170 Pay February Interest at 6% 
Rate for 34% Bonds Then Maturing.—The following state- 
ment was issued after the meeting of directors Jan. 27: 


f The board of directors considered at a meeting to-day (Jan. 27) the 
request of the General Readjustment Committee that the holders of the 
$500,000 3%% Boston & Maine RR. bonds, which mature Feb. 1 1925, 
should withhold presentation of their bonds for a few weeks until the plan 
of the General Readjustment Committee for the readjusement of the 
financial structure of the railroad should have been completed and that 
the railroad shall agree to pay interest at the legal rate of 6% in the mean- 
time. The directors accordingly voted to pay the interest accrued Feb. 1 
and at the rate of 6% for the period requested by the committee, but they 
made no provision for the principal of the bonds. 


Hearing on Receivership To-Day.— 
Judge George F. Morris in the U. 8. District Court at Concord, N. H., 
has set to-day (Jan. 31) for hearing the petition of E. F. Brown for the 


appointment of a temporary receiver for the road. There is also pending a 
petition for the appointment of a permanent receiver. “ 


Amster Opposes Readjustment Plan—Says It Hurt Chances 
of Financing Needs.— 


N. L. Amster has sent a circular to the stoekholders of the B. & M. 
urging opposition to the Loring financial readjustment plan, and declaring 
that the plan frightened security holders and that it hurt the chances of 
financing the needs of the company for 1925 through its general bonds. 

Declaring that Boston & Maine, in common with other railroads of the 
country, went through some very trying periods, beginning with the enact- 
ment of the Hepburn Law, and through te the end of the war, following 
which came a coal strike and a shop strike, the circular says: 

“By 1924 the management succeeded in overcoming most of these diffi- 
culties and the road began showing marked improvement—so much so that 
in 1924 the B. & M. not only earned its full interest charges but $1,500,000 
surplus for the stock, which is equal to more than 50% of the required 
annual dividends on all classes of the company’s First Preferred stock. 

‘‘In November Charles F. Choate, Jr., attorney for B. & M., announced 
through the press a rate division adjustment with New York Central which 
figured to add $800,000 or more annually to B. & M.’s netincome. Addi- 
tional adjustments were pending with Delaware & Hudson and other lines 
calculated to bring in additional substantial net income. Following these 
statements came an official announcement of the company’s reneal of its 
coal contracts, at a reduced cost of from 30 to 50 cents per ton—or a net 
saving of $300,000 to $400,000 a year beginning with 1925. In all, it indi- 
cated that B. & M. would easily earn, in 1925, double its fixed charges—or 
interest charges, full dividend on ail Preferred stock and about $6 on the 
Common. Wich such favorable showing as this no sane-thinking stock- 
holder could possibly have expected that any one would have the temerity 
to suggest, much less to actually plan to put the company through bank- 
ruptcy or through a kind of ‘philanthropic financial readjustment’ as Mr. 
Loring decided upon. 2 

“On Dec. 17 Mr. Loring’s financial plan of readjustment came upon us 
as from a clear sky. That the plan was unwarranted, unnecessary and 
unexpected can be seen from the company’s own published statement and 
the constantly increased net income of 1924. Mr. Loring’s ee utter- 
ance had its effect as such official utterances generally have; it frightened 
security holders and the investing public and precipitated a veritable —_ 
in the company’s securities—the stock dropping an average of over $10 and 
the bonds nearly as much; and worst of all, Mr. Loring’s plan achieved the 
purpose it evidently aimed at, namely, it hurt the chances of financing the 
needs of the company for 1925 through its general bonds. 

“T claim that the present B. & M. mortgage is adequate and elastic enough 
to finance the peep nry Ae every Yoopeey indefinitely, and that the 
bankers who placed the last $4,000, bonds for the B. & M. in 1922 were 
willing to take enough bonds of the company to provide for all its immediate 
requirements—but r. Loring deliberately ignored them and launched 
his own pet but impossible scheme of financial ustment, the very 

ublication of which has hurt if not killed the bility ef making the 
inancial arrangements which bankers offered the company before Mr. 
Loring’s plan was published. 
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“I shall from time to time continue to mail to stockholders and make 
public other relevant facts concerning the property and the company's 
affairs with the hope that the interest of stockholders will be awakened to 
& point where they will see the advisability of not standing supinely by and 
watching these properties drift, but will co-operate with me and assert 
their rights as stockholders and insist upon protecting the great equity back 
of the stock, which, even on the Government's conservative valuation, 
figures par for the bonds and Preferred stock, and over $250 per share 
for the Common stock.”’ 

Earnings for Calendar Years. 
1924. 
697 297 
3,912,556 
784.741 
.972.021 

466,493 

9,428 
665. 


1923. 
$86,193,418 
75,254,894 
$10,938,524 
$2,987 .414 
745,359 
4 $3,732,773 
7 7,223,843 
Net income "$1,772,737 df$3.491 ,070 
Edward Lovering has been elected a director, succeeding Walter C 
Baylies.—V. 120, p. 449. 


Buffalo Rochester & Pittsburgh Ry.—-No Action on 
Common Dividend.—The directors on Jan. 30 took no action 
on the regular semi-annual dividend of 2% usually paid 
Feb. 15 on the outstanding $10,500,000 Common stock, 
par $100. Dividends at the rate of 4% per annum had been 
paid on this issue from 1919 to 1924 incl. 

The regular semi-annual dividend of 3% on the Preferred stock was 
declared payable Feb. 16 to holders of record Feb. 9.—V. 119, p. 2282. 

Central New England Ry.—Abandons Parts of Lines. 


The I.-8. C. Commission on Jan. 15 issued a certificate authorizing the 
abandonment of those parts of its railroad (1) between Shekomeko and 
Millerton, being 7.73 miles of main track. all in Dutchess County. » 
and (2) between Ancram Lead Mines and Boston Corners, being 5.97 miles 
of main track, all in Columbia County, N. Y.—V. 118, p. 2571. 


Chesapeake & Ohio Ry.— 70 Vole on Lease.— 

See New York Chicago & St. Louis RR. below. 

The 1.-S. C. Commission has authorized the issuance of $741,000 Ist 
e. 5% 20-year gold bonds due 1930 of the Chesapeake & Ohio Ry. of 


Gross earnings - 
Operating expenses 





Operating revenue 
Net operating income 
Other income 


Gross income 
RRR Gl ae aia 


51 
eS 
77 


M 


Indiana; said bonds to be delivered at par to the Chesapeake & Ohio Ry. 
in Seeactien and discharge of a like amount of indebtedness.—V. 120, 
Pp. ‘ 


Chicago & Western Indiana RR.—(uaranteed Bonds 
Sold.—J. P. Morgan & Co., First National Bank, New 
York National City Co. and Harris. Forbes & Co. h ve 
sold at 97 and int. to yield 5.70% $16,092,000 Ist & 
Ref. Mtge. 54% Gold Bonds, Series “A.” 

Chicago & Western Indiana RR. 15-Year 74% Collateral 
Trust Sinking Find Gold bonds, with all unmatured coupons 
attached, will be accepted n paymant at 102.7335% and 
int. to Feb. 13 1925 which price is equivalent to a 3% 
interest basis from Feb. 13 1925 to March 1 1925, computed 
on the redemption price of 102%. 

Dated Sept. 2 1912; due Sept. 1 1962. 
payable M.&S. inN.Y.City. Red.allor part, at 105 and int. on any 
deduction for taxes. Bankers Trust Company, New York, trustee. a 
int. date, upon 90 days’ notice. Wenom. c* $1,000 and r* $1,000 and 
authorized multiples thereof. Principal and interest payable without 
deduction for taxes. Bankers Trust Company, New York, trustee. 

Issuance.—Authorized by the I.-S. ©. Commission. 

Data from Letter of Pres. Howard G. Hetzler, Chicago, Jan. 27. 

Guaranty.—The five proprietary companies which own all of the capital 
stock of the company, viz., Chicago Eastern Illinois Ry.; Chicago & 
Erie RR. (Erie RR.); Chicago, Indianapolis & Louisville Ry.; Grand Trunk 
Western Ry.; Wabash Ry.: are jointly and severally to be obligated (under 
a joint supplemental lease dated Jan. 28 1925) to pay, directly to the 
trustee, interest on the entire amount of Series A bonds outstanding and 
the sinking fund instalments payable under the mortgage, which are cal- 
culated to be sufficient to retire such bonds at 105% by maturity. 

Sinking Fund.—As a sinking fund for the Series A bonds, there is payable 
under the Ist & Ref. Mtge., as amended, $176,730 annually beginning 
Mar. 1 1925, plus the interest on bonds in the sinking fund. Total pay- 
ments into the sinking fund (incl. int. on the bonds held therein) will be in 
excess of $246,855 during the year beginning Mar. 1 1925, and will increase 
cumulatively each year thereafter. Sinking fund moneys are to be applied 
to the purchase of bonds at not exceeding 105 and int., or to the acquisition 
of bonds upon call by lot at such price 

Property.—Company owns valuable railroad property in the City of 
Chicago and VY emys comprising pxssenger and freight terminals and 
main tracks leading thereto, and a ‘‘belt railway,"’ including a clearing yard, 
used entirely for freight interchange between the railroads entering Chicago. 
The total trackage owned is about 55% miles. This property forms one of 
the most extensive and complete systems of railroad terminals in this coun- 
try_and is indispensable to the handling of railroad traffic at Chicago. 

The terminal properties, including the Dearborn Station, are used jointly 
under 999 year leases, which have been in force for many years, by the five 

roprietary companies named above for all their freight and passenger 

usiness to and from Chicago. The Atchison, Topeka & Santa Fe Ry. Co. 
aiso uses a portion of the company's tracks and the station for its Chicago 
passenger business under a long-term lease. 

The ‘‘belt railway" is operated, through an operating company, under a 
60-year lease expiring Sept. 1 1962, in the interest of 13 tenant companies, 
consisting of the five proprietary companies named above and the following 
8 companies: Atchison, Topeka & Santa Fe: ge oe & Ohio Ry. Co. 
pee) Chicago, Burlington & Quincy: Chicago, Rock Island & Pacific 

y. 

Cc 


Bearing int. from Sept. 1 1924, 


llineis Central RR.; Minn., St. Paul & Sault Ste. Marie: Pennsylvania 
o., and Pere Marquette Ry. 

The clearing yard included in the ‘‘belt railway” division is the most 
important common point for the interchange of freight cars between trunk 
lines in the Chicago district. It has a capacity for handling about 10.000 
cars per day and represents an actual cash expenditure by the company 
of over $10,000,000. 

The company's real estate alone was valued by expert appraisal made 
in 1917, at $96,057,950, and the total valuation, including construction, 
additions and improvements, was over $128,.000,000. As compared with 
this valuation, the company's total outstanding debt, upon the completion 
of the present financing, but excluding the Ist & Ref. Mtge. Series A bonds 
pledged as collateral, amounts to $74,663,000. 

Uortgage.—The mortgage has been amended so that bonds bearing 
interest in excess of 5% per annum may be issued thereunder. 
is secured (as to principal and as to interest not in excess of 5% per annum) 
by a first lien on the clearing yard. It is a junior lien on ali of the re- 
maining property of the company, subject to the lien of underlying mort- 


cages. so far as they attach, under which $50,000,000 bonds are outstanding. | 
) 


urpose of Issue.—Proceeds will be used, in part. in the retirement of 


the 15-Year 7\4% Collateral Trust Sinking Fund Gold bonds (which have | 


been called for redemption on Mar. 1 1925) and, to the extent of approxi- 
mately $8,289,000, for capital expenditures for future additions and better- 
ments to the Company's property. 

{All of the outstanding $5.34%0,000 15-year 74% Coll. Trust S. F. Gold 
bonds, dated Sept. 1 1920, have been called for payment March 1 at 102% 
and int. at the Bankers Trust Co., New York|—V. 120, p. 326. 

Erie RR.—1T7 0 Vote on Nickel Plate Lease.— 

See New York Chicago & St. Louis RR. below.—V. 120, p. 449, 326. 


Great Northern a Say Statement.—The state- 
ment of earnings appearing under this company in last week’s 
“Chronicle” p. 446 should appear under the name of the 


| Northern Pacific Ry. The earnings of the Great Northern 
| Ry. for the year 1924 are given under ‘Financial Reports’’ 
on a preceding page of this issue. 


The I.-S. C. Commission on Jan. 20 authorized the company to assume, 
jointly and severally with the Western Fruit Express Co., obligation and 
liability, as guarantor, in respect of $1,980,000 Western Fruit Express Co. 
Equipment Trust of 1925 Series ‘‘B’’ Trust Certificates, to be issued by the 
First National Bank, New York, under an agreement to be dated Jan. 2 
1925.—V. 120, p. 326. 


Green Bay & Western RR.—Annual Dividends.— 

The directors have fixed and declared 5% to be the amount payable on 
the Class ‘‘A’’ debentures and on the capital stock, and \% of 1% to be the 
amount payable on the Class ‘‘B'’ debentures, out of the net earnings for 
the year 1924, payable at 40 Wall St.. New York, on and after Feb. 9 
| to stockholders of record Feb. 6. On Feb. 10 1923 and Feb. 11 1924, 

os y Fd of 1% each were paid on the Class ‘‘B’’ debentures.— 

; . p. 550. 


Gulf Mobile & Northern RR.—Bonds.— 

The I.-S.C.Commission on Jan. 16 authorized the company to procure 
authentication and delivery of not exceeding $2,000,000 First Mortgage 
Ges = a -§ —, be held subject to the further order of the Commis- 
sion .— fi. See os . 


Hocking Valley Ry.—To Vote on Lease.— 
See New York Chicago & St. Louis RR. below.—V. 119, p. 1172. 


Hudson & Manhattan RR.—Pref. Dividend—-I nterest.— 

A regular semi-annual dividend of 24% has been declared on the non- 
cumulative 5% Preferred stock, payable Feb. 16 to holders of record Feb. 4. 

The directors have aiso declared the regular semi-annual 24% interest 
on the 5% Adjustment Income bonds, payable April 1.—V .119, p. 1952. 


International-Great Northern RR.—New Officer.— 
J.A. Hamilton has been elected a Vice-President.—V. 120. p. 449, 206. 


‘ j ar? 9 
Kansas City Southern Ry.—Acquires Interest in ‘‘Katy.”’ 
See Missouri-Kansas-Texas RR. 

The New York Stock Exchange has authorized the listing of $3,000,000 
Ref. & Improv. Mtge. 5% Gold bonds, due April 1 1950, making the 
total amount applied for $21,000,000. 

Combined Income Account for 10 Months Ended Oct. 31 1924. 
Railway operating revenues $17,608,688 
Railway operating expenses 12,737,412 
i UI cee ea beenenen aa 1,093,021 
TG ODED PRET POVONUOE. «606k vc cnccccccccccemesoncss 4,108 


$3 a7 146 


. Oe 


Railway operating income 
Non-operating income 


$4 .226 802 
2,511,215 


1,715,586 
630,000 
3.489 
$1,082,097 


Gross income 
oe, ee tt a sirnmeanenewtie 


Net income 
Dividend appropriations of income 
Miscellaneous appropriations 


Balance 
—V. 120, p. 449. 


Leavenworth & Topeka RR.—Bonds.— 

The I.-S. C. Commission on Jan. 16 authorized the company to issue not 
exceeding $64,000 Ist Mtge. 6% bonds, $48,000 of the bonds to be sold at 

ar and the proceeds used for retiring a like amount of Ist Mtge. 7s which 
Pave been called for redemption on Feb. 1 1925, and $16,000 of the bonds 
to be deposited with the Central Trust Co. of Topeka, Kan., for the pur- 
pow of creating a sinking fund as required by the laws of Kansas.—V. 120, 
p. 84. 


Louisiana & Pacific Ry.—Abandonment of Branch Line. 


The I.-S. C. Commission on Jan. 16 issued a certificate authorizing the 
company to abandon, as to inter-State and foreign commerce, a branch line 
of railroad extending from a connection with its main line at DeRidder 
Junction in a general easterly direction to Longacre, 8.7 miles, all in Beau- 
regard Parish, La.—V. 119, p. 2407. 


Missouri-Kansas-Texas RR.—Kansas City Southern and 
Affiliated Banking Interests Acquire Interest .—Referring to 
rumors that there will be a change in the control of the 
Missouri-Kansas-Texas RR., it developed upon inquiries at 
the office of Speyer & Co. and J. & W. Seligman & Co., who 
were active in the reorganization of the ‘‘Katy,’’ that these 
bankers and others have known for some time that Kansas 
City Southern and banking interests affiliated with that com- 

any had acquired an interest in the stock of the Missouri- 

ansas-Texas RR. Co. . 

It was pointed out that the mileage of the Kansas City Southern was 
about 843 miles and that of the Missouri-Kansas-Texas about 3,200 miles. 

It is understood that the bankers who financed the reorganization of the 
“Katy” not only have retained their holdings in the bonds and shares of 
that company, but have increased them since then and they have no inter- 
est in the Kansas City Southern or Missouri Pacific securities. 

When questioned, these bankers would not deny that they have been con- 
sidering possible combinations of railroads, but stated that their only in- 
terest is in the Missouri-Kansas-Texas property.—V. 120, p. 450. 


New Orleans, Texas & Mexico Ry.—New Officer.— 
H. R. Safford, Vice-Pres. of the Chicago, Burlington & Quincy RBR., 
has been elected Executive Vice-President.—V. 119, p. 2875. 


New York Chicago & St. Louis RR.—To Vote on 
Approving Merger of Railroads—Sufficient Stock of the Five 
Companies Deposited to Declare Plan Operative.— 


The stockholders will vote April 2 on aporevine a proposed contract 
of lease from the company to the New York Chicago & St. Louis Ry. (a 
corporation organized or to be organized under the laws of Ohio), pursuant 
to which, among other things, the properties and assets, with certain excep- 
tions, of this company are to be leased to said corporation, subject to all 
liabilities and agreements of this company, for the term of 999 years, and 
subject to the necessary approval of public authorities. The contract and 
the action authorized thereby are pursuant to the plan for the unified control 
and operation of the railroads of New York Chicago & St. Louis ; 
Chesapeake & Ohio Ry., Hocking Valley Ry.. Erie RR., and Pere Mar- 





The mortgage | 


quette Ry., set forth in the proposal by Messrs Oo. F. and M. J. Van 
Sweringen, dated Aug. 20 1924, as given in V. 119, p. 1183. 

The stockholders of the Erie RR., Hocking Valley Ry and Chesapeake & 
Ohio Ry. will vote March 25, 28 and 30, respectively, on approving the 
lease of their properties. The lease has been approved by the directors 
of the foregoing roads and it is expected that the Pere M irquette directors 
will also approve the lease and call a meeting of the stockholders to approve 

e lease. 

a Cleveland dispatch, Jan. 29, says: The committee to carry out the plan 
for unified operation of the five roads, met here to-day to complete details 
preliminary to the voting of stockholders’ shares in M rch and April. 

The committee includes J. J. Bernet. Pres. of the Nickel Plate; Ww. J. 
Harahan, Pres. of Chesapeake & Ohio; W. L. Ross, V.-Pres of the Nickel 
Plate; F. E. Underwood, Pres. of the Erie: E. N. Brown, Chairman of Pere 
| Marquette: O .P. Van Sweringen, Ch» irman of the Nickel Plate. C hesapeake 
& Ohio and Hocking Valley, a M. J. Van Sweringen, V.-Pres. and direc- 

of the three last-named roads. me 
ag * meeting the committee announced it had found sufficient stock 
deposited to make the plan operative as to all companies. It ordered that 
notice of operation be filed with the depositary, J P. Morgan & Co., New 
York. The committee approved forms of leasing each railroad, which had 
been prepared by counsel. It approved submission of the leases to the 
lessor companies. 
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The new company for unification, according to the proposal of the Van 
Sweringens, has been incorporated under the laws of Ohio as ‘The New 
York Chicago & St. Louis Railway Co.” 

The next important dev2lopment on the $1,500.000,000 merger will come 
when the meeting of the stockholders is held. After the stockholders have 
accepted the leases the unification will have to be presented formally to the 
I.-S. C. Commission.—V. 120, p. 450, 326. 


New York New Haven & Hartford RR.—Larnings.— 

The fina! figures for 1924 show that the Company finished the year with 
a net income after charges of $2,998,650 compared with last year's deficit 
of $2,917,106, or a gain of $5.915,.756; operating expenses for the year 
were $97,480,323 as compared with $107,816,094 for 1923, a decrease 
of $10,335,771. 

December showed a net income of $508,886 which was a decrease of 
$105 .079 over the previous month but an increase of $101,138 over Dec. 
1923. 


Month of 12 Mos. End. 
31 °24 














Period— Dec. 1924. Dec. 31 ‘24. 
Railway operating revenues. ----.......-.------- $10,841,743 $127,213,698 
Railway operating expenses_-_-_.........-_----- 8,175,292 97 ,480 323 
Net railway operating income__-________---__--- $1,915,798 $19,787,279 
ES REL IEE SLE ILE 534,386 6,363 ,963 

oe. oe em ee wee 2,450,184 $26,151,242 
Deductions from gross income_-_-_-_-_--_-------- 1,941,298 23,152,592 

Tes EE ey eae See eee neg Pere $508 886 $2,998,650 


eee, ee 
—vV. 120, p. 450, 326. 
Norfolk & Western Railway.—Listing, &c.— 
The New York Stock Exchange has authorized the listings of $6,000,000 


additional Divisional First Lien & General Mtge. 4% Gold bonds, due July 
1 1944, making the total applied for $29,000,000. 


Income Account 10 Months ended Oct. 31 1924. 


ee  .  ewdimences dapeuveaabe $77,271,678 
EES ee 57 696,893 
et ews eb ene ae 6,250,000 
Uncollectible railway revenues. -___..........-.------------ 10,802 

i i 6 ow soda tced wbeekoeues ontases $13,313,983 
A ry ee i es cee Sa - 1,374,670 
I EE en ee 191 407 
NN EE EL ae 702 ,636 

i Bele a as eek ade a ekeaee $15,582,696 
I a wh a aa lee 4,231,824 
Dividends on adjustment Preferred stock ____----.----------- 689,769 
Tr 6,906 ,524 

a a ne ee a me ee re $3,754,579 


—V. 120, p. 450, 327. 
New York Ontario & Western Ry.—Earnings.— 











Calendar Years— 1924. 1923. 922. 
Operating revenue______-..-------- $13,666,131 $13,937,366 $12,341,911 
Operating expenses, taxes, &c_____- 11,492,160 12,568,942 11,440,832 
Equipment, rents, &c. (met)_______- 498 ,603 361,969 566,864 

Net operating income-_-___..------ $1,675,368 $1,006.455 $334,215 
ee kam eben aeuibae 347,194 508 ,784 322,949 

EP OOP OT $2,022,562 $1,515,239 $657 ,164 
ER eee 1,395,062 1,392,454 1,441,223 

Ee er ee $627 ,500 $122,785 def$784,059 


—V.119, p. 3007. 


Northern Pacific Ry.—Preliminary Statement of Earn- 
ings.—The preliminary statement of earnings for the calen- 
dar year 1924 appearing under the heading of Great North- 
ern Ry. in ‘Chronicle’ of Jan. 24, p. 446, are those of the 
Northern Pacific Ry. The statement of earnings of the 
Northern Pacifie Ry. follows: 

Income Account for Calendar Years. 














*1924. 1923. 
i CR. 05 1 2 eee sumalalee we eae $94,583,954 $102,002 ,060 
ee cc cdamachubeeneecnut xewee 70,505,936 80,364,810 
Net operating revenue. -__..........._..__-.-- $24,078,018 $21,637.250 
Operating results after taxes___........-.....-- 15,275,162 13,154,931 
Net oper. inc. incl. equip. & joint facility rents__$18,811.503 $17,100,557 
Se oe oe oceans 11,512,404 11,181,675 
ELTA TE $30,323,907 $28.282,232 
Interest and other deductions__________________ 15,373,683 15,300,806 


er ree ee $14,950,224 





Net income____ $12.981.426 


I a ee 12,400,000 12,400,000 

tn... ccdee dake sieuwarenb isan $2,550,224 $581.426 
Ratio of all expenses to revenues_______________ 74.54 78.76 
Ratio of transportation expenses to revenues____ 35,99 37,78 


*1924 figures subject to slight corrections when books are closed for the 
year.—V. 119, p. 2643. 


Pennsylvania RR.—Number of Stockholders.— 

The number of stockholders on Jan. 1 1925 were 145,174, a decrease of 
1,226 compared with Dec. 1 1924, but an increase of 946 over Jan. 1 1924. 
Average holdings on Jan. 1 1925 were 68.78 shares, a decrease of .45 shares, 
as compared with Jan. 1 1924. The foreign holdings totaled 3.80% of 
the stock.—V. 120, p. 206, 84. 


St. Louis-San Francisco Ry.—Earnings.— 
12 Months Ended Dec. 31— 








} 1924. 1923. 
PA VOCREO TIES COOPRENG q «. oan 3 ine ce cccccneness 5,166 5,155 
Sr ith as ie ase & or OH 0 ws GO mw basal $64,984,724 $62,112,779 
SE iis. adil gS er Se dw ob de Sane oe le a 18,512,488 20,563,988 
SD SEUNG con citstcnancacucsssassnse 6,403,362 6,511,061 
i ek ele $89,900,574 $89,187,828 
Maintenance of way and structures______.______ 11,630,012 12,204,246 
Maintenance of equipment--.--.--..-------.._-- 17,933,618 18,329,056 
i Ct ccccccnckooemveseescen 30,637,214 31,882,505 
SR WN on obo ce scecadsucecccscnnccscuce 060,232 3,262,613 
TOGG Operating expenses... .......2..<-sesess $63,761,076 $65,678,420 
Net railway operating income-----._.......___._$20,845,411 $18,511,456 
polanes etna: plow Eb rKecencobcng gered $20,796,136 $18,212,343 
eee eee $5,919,444 $3,741,215 
—V 120, p..450, 206. seca 


_— + 

Seaboard Air Line Ry.—Equipment Trusts.— 

The I.-S. C. Commission on Jan. 20 authorized the company to assume 
obligation and liability in respect of $3,390,000 Equip. Trust Certificates, 
Series ‘‘X,’’ and $87,745 of Deferred Equipment Trust Certificates, Series 
“X,"’ to be issued by the Bankers Trust Co. under an agreement to be 
dated Jan. 1 1925; $3,390,000 of the certificates to be sold at not less than 
98.25 and dividends, and $87,745 deferred certificates to be sold at par, in 
connection with the procurement of certain equipment. (See offering in 
V.119, p. 2758.)—V. 120, p. 84. 


Southern Pacific Co.—Assumption of Obligation.— 

The I.-S. C. Commission on Jan. 15 authorized the company to assume 
obligation and liability in respect of $815,500 First Mtge. & Coll. Trust 6% 
bonds of the Los Angeles Public Market Co. 

The Market Co. was incorp. in 1911 in California for the purpose of 
establishing markets for the purchase and sale of products of the soil and of 
manufactured goods and cmomodities, and to engage in the business of 
conducting such markets, as well as a general mercantile business. It has 





| an authorized Capital stock¥of $2,500,000, of which $1,597,508 has been 





issued and is outstanding. Of the latter amount $1.596,.818 is owned by the 
Southern Pacific Co., having been purchased on Dec. 31 1920 at a cost of 
$1,279,369. The Market Co. owns approximately 154 acres of land and 
improvements in the vicinity of Sixth and Alameda streets, Los Angeles, 
Calif., which, it is stated, are valuable for industrial purposes in connection 
with the Southern Pacific Co.’s operations in and about Los Angeles. It is 
represented that, in order to obviate the expense of maintaining a separate 
corporate organization for the Market Co. and permit its property to be 
handled more conveniently and efficiently, the company's proposes to pur- 
chase the properties of the Market Co. by assuming its liabilities as of 
Feb. 29 1924, and making a cash payment of $913,718. 

The Southern Pacific propencs to incorporate in the proposed conveyance 
of the properties of the Market Co. an express obligation that it will assume 
and agree to pay the Market Co.'s bonded des in the principal amount 
of $815,500 and interest thereon, in accordance with the terms of the out- 
standing bonds and the mortgage dated March 1 1911 securing them.— 
V. 120, p. 451. 327. 


PUBLIC UTILITIES. 
Spokesmen for 30,000 Street Railway Employees Pledge Support of Bill in 


Mass. Legislature Which Provides that Buses and Jitneys Must Licensed 
by Local Authorities or by Metropotitan District Commission, Classing Them 
as Common Carriers.—New York ‘‘Times’’ Jan. 28, p. 27. adi 


Adirondack Power & Light Corp.—Larnings.— 


Calendar Years— 1924. 1923. 
OO es eee .------ $7,378.501 $6,902,447 
Expenses, taxes and depreciation - --.........---- 4,944,040 4,903,492 
Seenee Gilet SONIEN, < aid occigde wanees se bhadhows <* 1,470,905 1,134,828 





ah Mii ch ti pcothuss ihetndedaGdotin "$963,556 $864,127 
—V. 120, p. 327, 207. 

Atlantic City Gas Co.—Bonds Authorized.— 

The New Jersey P. U. Commission recently authorized the compan 


to issue $400,000 5% ist Mtge. bonds at not less than 80 and int.—V. 
120, p. 84 


Bell Telephone Co. of Canada.—Bonds Sold.—Lee, Hig- 
ginson & Co., Royal Securities Corp., Ltd., and Harris, 
Forbes & Co. have sold at 98, yielding over 5.13%, $25,- 
000,000 First Mtge. 5% gold bonds, Series “A.” Of the 
foregoing $25,000,000 bonds, $10,000,000 have been placed ‘ 
in the Canadian market. 

Dated March 1 1925; due March 1 1955. Both principal and interest 
(M. & 8.) payable in U. 8. gold coin at the agency of the Bank of Montreal 
in New York, or in Canadian gold coin at the Bank of Montreal, Montreal 
or Toronto. Denom. c* $ and $1, , and r $1,000, $5,000 and $10,000. 
Not callable prior to 1940. Callable on any interest date, on 60 days’ 
notice, at the following perone plus interest: 105 during years 1940 to 1981 ° 
inclusive, and at par during the years 1952 to 1954, inclusive. Royal Trust 
Co., Montreal, trustee. 

Capitalization (upon Completion of Present Financing). 
Capital stock, par $100 (authorized $75,000,000)__.._..-_.-- $48 ,497 ,200 
First Mtge. 5% Gold bonds, due March 1 1955 (Series A, auth., 

$30, ,000) 25,000,000 
Data from Letter of Pres. L. B. McFarlane, Montreal, Jan. 24 1925. 

Company.—Owns and operates the principal telephone system in the 
provinces of Quebec and Ontario, serving a territory of 831.837 sq. miles, 
with 5,500,000 population, including Montreal and Toronto, the largest 
cities in Canada. Book cost of real estate, buildings and telephone plant, 
Dec. 31 1924, was approximately $88,400,000, or over 3% times the 
$25,000,000 First Mortgage bonds. Present actual value greatly exceeds 
the book cost. 

Earnings for Calendar Years (Dec. 1924 Estimated). 


Gross Net Applic. to Bond Net Earnings 

Revenue. Bond Int. Interest. Times Bd.Int. 
nee $18,796,357 $2,050,475 $942,855 2.17 
ae 20,454,295 3,881,168 947 ,500 4.10 
Spee 22,921,590 4,757 459 947 ,500 5.02 
1924 (Dec. est.) 24,900,0 4, : 947 ,500 4.96 
Average 4 years. 21,768,060 3,847 ,276 946 ,3¢ 4.07 


Average net earnings last four years 
charges. 

Dividends on Capital stock at the rate of 8% per annum have been paid 
continuously since Jan. 1 1891. Present market price $134 per share, or 
approximately $65,000,000 market value of equity junior to this bond issue. 

Fur ose.—Proceeds will be used to provide funds for the payment of 
$16,750,000 bonds which mature on April 1 1925, and for the growth and 
extension of the company’s business generally. Additions to plant and 
real estate in the year 1924 aggregated approximately $12, ,000 
V. 120, p. 327. 


Bell Telephone Co. (of Pa.).—Annual Report.— 
22. 


were 3.08 times these interest 

















Calendar Years— 1924. 1923. 192 1921. 
Operating revenue- -$46 531,023 $41,145,358 $37,223,878 $34,154,690 
Op. exp., maint. & depr- 35,437,310 32,352,776 27,764,436 25,437,836 
Taxes and uncollectibles 1,642,486 1,424 407 1,759,606 1,517,916 

Operating income___- $9,451,226 $7,368,175 $7,699,835 $7,198,938 
Nonoper. revenue (net) 1,671,990 1,609,892 1,272,207 1,574,547 

Gross income. ----- $11,123,217 $8,978,067 $8,972,041 $8,773,485 
Interest charges, &c__.. 4.602,101 3,704,396 2,896,604 2, Oo 
Preferred dividends__.- 1,035,949 a. ee! 
Common divs. paid ($8) 5,200,000 4,800,000 4,800,000 4,800,000 

Balance, surplus- ---- $285,167 $473,671 $1,275,437 $1,068,904 


—V. 120, p. 327, 84. 


Boston & Worcester St. Ry.— Foreclosures .— 

On the recommendation of Charles Hayden, Chairman, Roger W. Babson 
and George A. Butman, mem of the reorganization committee, the 
American Trust Co. of Boston, as trustee under the mortgages of the com- 
pany, filed in the Supreme Judicial Court at Cambridge, Jan. 27, bills for 
the foreclosure of the mortgages and a petition seeking the appointment of a 
receiver. } ua 

The reorganization committee, which was appointed July 16 1924, when 
the new reorganization plan (V. 119, p. 2876) was approved by the di- 
rectors, went on record in favor of the proceedings. 4 

The reorganization committee issued a letter, dated Jan. 27, to the 
holders of First Mortgage bonds of the Boston & Worcester St. Ry. and 
the Framingham, Southboro & Marlboro St. Ry., as follows: mw 

‘‘Bonds to the amount of $1,841,000, out of a total of $2,297,000, out- 
standing in the hands of the public, have been deposited with the American 
Trust Co., Boston, under the reorganization plan of July 16 1924. 

“The committee believe that it will be to the advantage of the bond- 
holders to foreclose the mortgages securing the bonds, and at its request the 
American Trust Co., trustee, has filed in court bills for the foreclosure of the 
mortgages and also a petition for the appointment of a receiver. «a 

“It will simplify the foreclosure proces and expedite the ep ma 
tion of the company if the holders of the undeposited bonds will deposit them 
with the American Trust Co.’’—V. 119, p. 2876. 


Broad River Power Co.—Trustee.— 

The Chase National Bank has been appointed Trustee of an authorized 
issue of $1,500,000 10-Year 644% Secured Sinking Fund Gold bends, due 
Nov. 1 1934. See offering in V. 120, p. 85. 


Brooklyn City RR.—Earnings.— 














Period— 13924—Dec .—1923. 1924—6 Mos.—1923.4 
Gross earnings --_ ~~ ---- $1,027,694 $1,037,655 $5,901,334 $6,140,851 
Oper. exps., taxes, &c_- 844,874 792,728 4,935,313 4,840,996 

: Net earnings. -..-.--- $182,820 $244,927 $966,021 $1,299,855 
Fixed charges.......-.- 38,375 48,043 226,083 310,630 

Surplus........--:-. $144,445 $196,884 $739,938 989,225 

—V. 120, p. 328, 208. ° 
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Central Power Co. (Del.).—Acquisition.— 
The company has acquired the Hastings (Neb.) Gas Co.—V. 119, p. 201. 


Chicago City & Connecting Rys. Collateral Trust.— 
Resumes Dividends on Preferred Participating Shares.— 

The directors on Jan. 26 declared a dividend of $1 per share on the out- 
standing 250,000 Participating Preferred shares, no par value, payable 
Feb. 25 to holders of record Feb. 16. This dividend represents earnings 
accrued in the last seven years in excess of interest charges of the trust, 
which, under the terms ef the trust agreement, must be distributed to 
Preferred shareholders. In Jan. 1918 a distribution of $1 50 per share was 
made on the Partic. Pref. stock; none since.—V. 118, p. 427. 


Cleveland Electric Illuminating Co.—Earnings.— 














Calendar Years— 1924. 1923. a 192 
Gross earnings.______-_- $18,229,295 $17,519,169 $15,125,956 $13,001 ,871 
Operating expenses _-- 9,548,740 9,435,714 27 113,717 

Net operating revenue $8,680,555 $8,083,455 $6,208,630 $4,888,154 
Non-operating revenue_ 223 420 193,123 251,320 145.978 

Gross income______-_- $8,903,975 $8,276,578 $6,459,950 $5,034,132 
Total deductions______- 3,718,173 4 004,157 3,731,152 3,302 442 
EE aiwénenacdcns 2,048,520 2,220,740 1,462,836 1,146,851 

ER ee $3,137,282 $2,051,680 $1,265,962 $584,839 
—V. 120, p. 209. 


Consolidated Gas Co. of New York.—T7°o Issue $50,000,- 
000 5%% 20-Year Debentures—New Trustee.— 

See company’s report under “Financial Reports” on a preceding page. 

John D. Kyan has been elected a trustee to succeed the late Robert A. 
Carter, Sr.—V. 120, p. 329. 

Coos & Curry Telephone Co.—wNotes Sold.—Lumber- 
men’s Trust Co.-Bank, Portland, Ore., has sold at 100 and 


int. $100,000 Ist Lien 544% Secured gold notes. A cir- 
cular shows: 
Dated Jan. 1 1925. Due Jan. 1 1926. Int. payable J. & J. Denom. 


1,000 and $500 c*. Principal and int. payable at Lumbermens Trust Co., 
*ortland, Ore., trustee. Callable by lot on 30 days’ notice at 100% and 
int. Interest payable without deduction for norma] Federal income tax 
up to but not exceeding 2% per annum. 

Company .—Organized in Oregon in 1914 for the specific purpose of con- 
ducting a genera! telephone and telegraph business. Serves, without com- 
petition, Coos and Curry counties and western Douglas County in Oregon, 
also Del Norte and northern Humboldt counties in California. Four sep- 
arate connections with the Pacific Telephone & Telegraph Co. (Bell system) 
aremade. Company owns and operates over 3,620 miles of wires and cables 
and over 569 miles of pole lines. It has 11 exchanges, giving service to 
over 4,500 telephones. 

Earnings.—Earnings applicable to interest for the year ending Nov. 30 
1924 were 3.18 times the interest requirements of $21,750 on the company’s 
total funded debt. Earnings of the company applicable to interest charges 
for the past three years have averaged 2.5% times such charges. 

Capitalization After Giving Effect to This Present Financing. 


eS eS cugudueeddaebensaweaae $250,000 
First Lien 54% Secured gold notes__._.............-----.--.- *100,600 
EY ne ehnebeesas week 100,000 
rerticipating 6% Preferred stock...........-.-<-<------ncecce 200 ,000 


Common stock ($100,000 auth. and subscribed, $50,000 issued)_- 100,000 
ms. Secured by $110,000 First Mtge. 6% % gold bonds.—V. 118,, p. 1397. 


ls Equitable Illum. Gas Light Co.(Phila.).—New Director. 
W. H. Gartley has been elected a director to succeed the late David H. 
Lane.—V. 119, p. 2760. 


Gladwin (Mich.) Light & Power Co.—Bonds Offered.— 
Link, Petter & Co. and Backus, Fordon & Co., Detroit, 
are offering at 9614 and int., to yield about 6.30%, 
$125,000 Ist Mtge. Sinking Fund 6% Gold Bonds, Series 

A.”’ A circular shows: 

Dated Nov. 1 1924, due Nov. 1 1944. Principal and interest (M. & N.) 
pom ees at Michigan Trust Co., Grand Rapids, Mich., trustee, without 

eduction for any Federal income tax not exceeding 2%. Tax free in 
Michigan. Denom. $1,000, $500 and $100. Red. all or part on any int. 
date wre 30 days’ published notice at the following prices and acareed int: 
to and including Jan. 1 1930 at 102, thereafter at 4% of 1% less for each 
succeeding 5-year period or part thereof prior to maturity. 

Company .—Owns and operates a hydro-electric plant at Gladwin, Mich., 
locate on the Cedar River, 13 miles from the fork of the Cedar and 
Tobacco rivers. The installed capacity of the electric generating station 
poll ge page “4 ~ ~ gu  ~ will yh. h.p. and the average anaes 

o © plant, based on the water flowage over a 20-year period, will 
be about 2,032,500 kw.h. . . ™ 

Contract for Power.—Consumers’ Power Co. has contracted for the entire 
electrical output of the company, when, and as generated and delivered 
from the Gladwin pans, for a period extending beyond the life of the 
bonds, excepting only such power as is necessary for the company to retain 
for retail distribution in Gladwin, Mich. Under the terms of the contract 
the Consumers’ Power Co. is obligated to purchase all of the electrical 
energy developed by this property during the term of this contract and this 
ateetien of the Consumers’ Power Co. assures pyament of the interest and 
sinking fund requirements of these bonds, as the purchase of this power is 
) toy! os operating charge against the gross earnings of the Consumers’ 
» Purpose.—To provide funds for the retirement of the bonds now out- 
standing, and for the installation of a new hydro-electric power unit. 

» Earnings.—Average annual earnings available for interest for the last 

ears are $15,408, or over twi ce the annual interest requirements on 
these nds. Upen completion of the new hydro-electric power unit, it 
is estimated that under the contract with the Consumers’ Power Co., 
annual earnings available fof interest and sinking fund charges, after 





deducting operating expenses, will be $22,037, or roxima 
the annual interest requirements of this issue. — wornonlinarcrs 





Capitalization Outstanding (After This Financing). 


I Os $29,000 
. Geli la iden pail pit Gelieiaied nabiapaaiite at ie Mout 5.000 
1st_Mtge. Sinking Fund OB Clee BRO) nn nnnnencnnennnenanen 125,000 








Great Western Power Co.— Earnings—A pplication.— 
{Incl. Great Western Power Co. of Calif. & California Electric Generating Co.]} 


12 4onths Ending Dec. 31— 1924 1923 
I as cn ccencsacccdinchimackocuun $7,676,287 $7,214,474 
Operating exp., taxes & miscell______._________ 450 2 2 
Interest on funded debt_......._--.----_--.... 2'616.573 21542,258 
Accr. divs. on Calif. El. Generating Co. pref. stock 150,000 "150,000 
Renewal and replacement reserve.-....__._____ 528,018 360,000 





San semaney bas aapiied to th Codiinals WR. Coomedeee te nee 
pany has app e Californ - Commi - 
ity to issue $1,500,000 Series ‘‘D’’ Ist & Ref. 535% BO voor pe ye 
$2,000, 7% Cum. Preferred stock. The proceeds will be used to pay for 
extension of facilities, &c., and to reimburse the treasury .—V. 119, p. 2761. 


Jronwood & Bessemer Ry. & Light Co.—Tenders.— 
© American Trust Co., trustee, 50 State St., Boston, } . 

Feb. 15 receive bids for the sale to it of 1st Mtge. 5% og pity dey 
1911, to an amount sufficient to exhaust $23,182.—V. 118, p. 664. 


Laurentide Power Co., Ltd.—Bonds Offered.—Hanson 
Bros. and Aldred & Co., Ltd., Montreal, be offering at 99 
and int., to yield about 5.60%, $1,525,000 Gen. Mtge. 5% 


Interborough Rapid Transit Co.—Earnings.— 
Net Earnings of the Interborough System under the Plan. 
—Month of December— —6 Mos. End. Dec. 31— 
1924. 1923. 1924. 1923. 
Total revenue. -_-.-___--- $5,240,860 $5,163,613 $28,552,713 $28,082,921 
(a) Oper. exp., taxes & 
rentals paid city for 














old subway--_.-.-.--- 3,404,922 3,298,728 18,967,226 19,395,834 
$1,835,939 $1,864,886 $9,585,487 $8,687,087 
(a) Maint. in excess o 
contractual provisions 54,998 164,525 580,560 1,439,795 
Inc. for all p es_. $1,780,940 $1,700,360 $9,004,927 $7,247,292 
Fixed charges—int. on 
First mange SE $672,557 $672,138 $4,035,120 $4,032,528 
Int. on Man. Ry. bds_ 150,687 150.687 904,12 904,120 
Int. on 7% sec’d notes 198 346 186,921 1,187,551 1,120,942 
Int. on 6% 10-yr.notes 30.906 19,717 179,097 105,546 
Int. on equip. trusts__ 17,787 7,000 74.420 33,320 
Miscell. deductions- __ 58,071 53 052 232.305 293,481 
(b) Sk. fd. on Ist M.5s 184,757 180,788 1,108,540 1,084,522 
0 re $1,313.111 $1.270.303 $7,721,153 $7,574,459 
Ds nti enone ae $467 ,830 $430,058 $1,283,774 def$327,167 
Reserve to cover amt. of 
add'l rental which may 
become payable toown- 
ers of Man. Ry. Co.’s 
stock not assenting to 
the plan of readjustm't = =  . ee 
Dividend rental on $60,- 
000,000 Man. Ry. stk. 
under plan.._....... 250,000 200.000 1,500,000 1,200,000 
Balance after actual 
maintenance_...-- $211,194 $230,058 def$248,517 df$1 527,167 


(a) From the commencement of operations under Contract No. 3 and the 
related certificates, respectively, it has been the practice to include in all 
reports of operating expenses 14% of the gross operating revenue upon the 
Manhattan Division and 17% of the Subway Division, to cover maintenance 
and depreciation. These are the percentages fixed for the first year of 
operation in each case. Negotiations have been pending between the com- 
pany and the Commission ever since the end of the first year to determine 
what, if any, changes in these percentages should be made for subsequent 
years. Prior to July 1 1923 the amount expended in excess of 14% upon 
the Manhattan Division was approximately offset by the amount under 
17% expended upon the Subway Division. The net expenditures for 
maintenance in excess of the amounts therefor, included in ‘operating 
expenses, taxes and rental paid city for the old subway,”’ are shown herein- 
above as ‘‘maintenance in excess of contractual provisions." 

(b) Under the plan of readjustment payment of the sinking fund is de- 
ferred until July 1 1926 on condition that, prior to that date, an amount 
equal to the deferred sinking fund be expended on additions or improve- 
ments to the property.—V. 120, p. 453, 211. 


Lower-Austrian Hydro-Electric Power Co. (‘‘Newag’’) 
—Interest Payment.— 


Interest due Feb. 1 1925 on the Ist Mtge. 614 % bonds, dated Aug. 1 1924, 
will be paid by the Metropolitan Trust Co., NS Y. City. Trustee, on pre- 
sentation of interim receipts outstanding, for endorsement as to interest 
payment. The permanent bonds, bearing coupons, are cupemes to be 
ready for delivery on or about Feb. 15. Such bends will be delivered with 
Aug. 1 1925 and subsequent coupons attached, against surrender of interim 
receipts. For offering of bonds see V. 119, p. 1070.—V. 120, p. 331. 


Malden & Melrose (Mass.) Gas Light Co.—Stock.— 
The Mass Dept. of Public Utilities has authorized the company to issue 
43,712 additional shares of capital stock at par ($25) . Of the proceeds 
$770,000 is to be used to pay promissory notes and the remainder for 
additions to plant and property.—V. 119, p. 2411. 


Marconi’s Wireless Telegraph Co., Ltd., Eng.—Div.-— 
An interim dividend of 5% has been declared on the Ordinary shares on 
account of the year 1924, less tax, payable Feb. 16 to holders of record 
Jan. 22.—V. 120, p. 211. 


Michigan Bell Telephone Co.—Rate Cut Ordered.— 

The Michigan P. U. Commission has ordered a temporary reduction in 
telephone rates in Detroit which it is estimated will save Detroit subscribers 
approximately $400,000. The reduction is effective Feb. 1 unless court 
proceedings to prevent it are instituted.—V. 120, p. 211. 


Middlesex & Boston St. Ry.—Wage Increase Denied.— 
Union street carmen employed by the company are denied an increase in 
an award handed down by a board of arbitration. The principal demands 
were for 70 cents an hour and the 8-hour day. In continuing for another 
year the present maximum wage of 55 cents an hour the board rejects nine 
out of the eleven demands of the men. An eight-hour day was favored, but 
was left to be worked out between the parties if feasible-—V. 119, p. 579. 


Missouri Power & Light Co.—Ezrpansion.— 

Work will be started as soon as weather permits on a 33,000-volt trans- 
mission line, connecting Center, Mo., with Vandalia, Mo., a distance of 
20 miles. This line will connect properties of the company. 

A large sub-station will be located at Vandalia, to change the frequency 
of the current from 25 cycles to 60 cycles, conforming with the current now 
being supplied throughout the system by steam plants. The voltage of 
the line from Vandalia te Mexico will be raised from 16,500 to 33,000 volts 
to carry the additional load, and to conform to the voltage of the lines out 
of ona p Te of the entire project will be appro ately $325,000. 
—v. , De ; 


Mobile (Ala.) Electric Co.—New Control.— 
See Standard Gas & Electric Co. below.—V. 118, p. 2447. 


Montreal Light, Heat & Power, Consolidated.— 
Earnings—Cal. Yrs.—___1924. 1923. 1922. 1921. 
Gross earnings. --.-.-.--- $17,394,091 $16,140,960 $14,431,323 $13,289,964 
CO eee 6.967 ea x7,113,960 6,504,717 6,549,933 








=a 1,136,6 
Deprec. & renewal res._. 1,739,409 1,614,096 1,443.133 1,328,996 
Pensions fund.-_.---.-- 20, 20,000 20,000 20,000 
Fixed charges_...--.--- 1,209,778 1,211,654 1,214,786 1,188,293 
Dividends paid--_-_--.---. .770,642 3,231,767 2,690,397 2,689,740 
Dividends accrued_---- 754,261 754,041 646,070 537 ,946 
Insur. reserve......-.-- a 8=«F—6hokaees06UlC(“‘C UCC 
Balance, surplus. -.-..- $1,765,508 $2,195,442 $1,912,220 $975,056 
x Not including income tax. 
Balance Shect Dec. 31. 
1924. 1923. Assets— 5 $ 
Assets— 3 3 1924. 1923. 
a 223,790;  Ltabilittes— z 3 
7 — ee 2,291,690 2,627,616 | Capital stock---.-- 64,651,000 64,632,100 
Investments. --...- 8,100,880 6,710,628| Accounts payable-x1,940,067 1,056,955 
Bills receivable__.\1,257,788/ 110,400| Customers’ depos. 564,878 469,730 
Accts. receivable- - { \1,192,910 | Accrued interest -- 42,581 43,004 
Advances... ...... 12,653,360 9,401,694/ Dividend accrued 
Stocks, bonds and | (not declared).. 754,261 754,041 
interest in other |Insurance reserve. 641,956 491,956 
companies ---_-- 60,426,012 61,100,105 Contingent reserve 534,002 534,002 
St res &supplies__ 1,624,410 1,945,035 Deprec’n reserve_. 9,116,486 8,310,818 
a Suspense account. 637,826 687,760 
Total (ea. side) -86,354,143 83,312,181 | Surplus.._.....-- 7,471,081 26,331,811 





x Including provision for income tax. a Subject to income taxes for 
1923.—V. 119, p. 2530. 


New England Tel. & Tel. Co.— New Director.— 
Edward H. Rathbun of Woonsocket, R. I., has been elected a director. 





Sink. Fund Gold bonds, Series “A.’”” Dated Feb. 4 
due_Feb. 1 1946.—V. 120, p. 330. ™ eb. 1 1925; 








—V. 119, p. 2878. 
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New York Railways.—Plan A pproved.—The approval of 
the plan of reorganization dated July 18 1924 (V. 118, p. 
2438) has been obtained from the protective committees 


representing the following bond issues: 

(a) Broadway & Seventh Avenue RR. Ist Consol. Mtge. 5% Gold bonds, 
due Dec. 1 1943. 

(b) Broadway Surface RR. Ist Mtge. 5% bonds due July 1 1924. 

a, Ferry RR.5% list Mtge. bonds due April 1 1919.—V. 120, 
D. ‘i 


Northern Ohio Electric Corp.—Plan A pproved.— 

The stockholders at their annual meeting Jan. 27 approved the plan for 
reo! tion of the company outlined in V. 120, p. P More than 80% 
of the outstanding Capital stock has been deposited. The name of the 
new reorganized company wil! be the Northern Ohio Power Co. 

' Certain minority interests on Jan. 24 announced that they would oppose 
the plan.—V. 120, p. 454. 


Northern Ohio Power Co.—New Company.— 
See Northern Ohio Electric Corp. above and in V. 120, p. 87. 


Northern Pacific Terminal Co.—Bonds Called.— 
Seventy-two of the outstanding Ist Mtge. 6% Gold bonds, dated Jan. 
1 1883, aggregating $72,000, have been called for payment Feb. 13 at 110 
ane 2 wees Farmers’ Loan & Trust Co., 22 William St., N. Y. City.— 
- 119, p. 455. 


Northwestern Utilities, Ltd.—Bonds Offered.—Nesbitt 
Thomson & Co., Ltd., Montreal, are offering at 100 and 
interest, $3,250,000 15-Year First Mtge. 7% bonds, carrying 
a bonus of two shares of Common stock of no par value of the 
Canadian Utilities, Ltd., with each $1,000 bond. 

Bonus of Common Stock.—The bonus of Common stock is the Canadian 
Utilities, Ltd. This cnmpaty owns all the stock, both Preferred and 
Common, of Northwestern Utilities, Ltd., in addition to all the stock 
of the Princeton Petroleums, Ltd., which cover additional valuable rights. 

Dated June 1 1923; due June 1 1938. Principal and interest (J. & D.) 

ayable at Royal Bank of Canada, at Montreal, Toronto and Winnipeg, 

an., and at New York. Callable on any interest date at 110 and interest 
on or before June 1 1928, inclusive; thereafter to June 1 1933, inclusive, at 
107% and interest; thereafter to maturity at 105% and interest. Trustee, 
Trusts & Guarantee Co., Ltd., Toronto. 

Data from Letter of C. Y. Yorath, President and General Manager. 
Capitalization— Authorized. Issued. 
First Mtge. 7% Sink. Fund Gold bonds (this issue)_$4,000,000 $3,250,000 
8% Preferred stock (Cumulative) -.........------ 1,500,000 1,500,000 
Common stock (no par value) -.-.....-..-.-------- 60,000 shs. 60,000 shs. 

Company .—lIncorp. under the laws of the Dominion of Canada. Operates 
ander an exclusive 20-year renewable franchise, to supply natural gas to the 
city of Edmonton (having a population of 63,160—1924 municipal census), 
for domestic and heating purposes at favorable rates. These rates are 
fixed by the P. U. Commission of Alberta, based on a 10% net return after 
deducting sinking and depletion funds and operating expenses. The Com- 
mission established a rate for the first three years of 4644 cents per 1,000 
cu. ft. of gas, with a lower rate for large consumers, and from actual opera- 
tions the average rate is approximately 41 cents. Favorable franchises are 
also held for supplying gas to the residents of five towns on the main trans- 
anission line between the field and Edmonton. 

Properties.—The field is near Viking, about 80 miles southeast of Edmon- 
ton, and aovers a proven area of 27 square miles. Leases on me pee poe 
16,000 acres in this reserve and extending for a peried of 21 years, and whic 
are renewable for similar periods in perpetuity, have been vested in the 
company by assignments. It is estima by prominent geologists that the 
reserve contains not less than 60,000,000 ,000 cu. ft. of gas. Ten wells have 
been drilled and all are producing with an average open flow capacity of over 
4,800,000 cu. ft. per day. Three of these wells have never been used and 
are at present held in reserve. Apart from the proven area of 27 square 
miles, the company owns leases covering an additional extensive area which 
‘contains as much, or more, gas (60,000,000,000 cu. ft.) than is now known 
to be contained in the proven area. 

The main transmission line is 77 miles long, over the company’s own 
right of way, and censists of 40 miles of 12-in.pipe and 37 miles of 10%-in. 
pipe. There are also two stations, one at each end of the line, to regulate 

he pressure. No pumping stations are required, as the gas comes in under 
dts own pressure. The distribution plants consist of 80 miles of pipe lines 
and seven main pressure regulating stations in the city and six similar 
stations in the towns. The plant is already constructed in the city of 
Edmonton to take care of approximately 10,000 consumers, and at the 
close of the year 4,875 customers were connected. 

Purpose.—Proceeds are te be used to retire loans, which were advanced 
for the purpose of constructing the main transmission line, the distribution 
6ystem, pressure regulating stations, &c. 

Security.—Secured by a first morttage on all the fixed assets now or here- 
after owned, and a floating charge on all other assets of the company. 
Fixed assets as at Sept. 30 1924 were valued at over $5,400,000. 

Earnings.—Gas was first supplied to the city of Edmonton in the fall of 
1923 and at present the company has over 4,875 connected consumers. 
Additional connections are being made at the present time at the rate of 
15 per day. The total prospective number of consumers is in excess of 
12, " ‘Rt the beginning of 1924 the company had only 1,200 customers 
connected, and for the first six months an average of 2,000 gas consumers. 
Notwithstanding this fact the company shows net earnings (the first year 
of operation) of $173,720. The number of customers connected at the end 
of the year was 4,875, nearly 2,000 of which were connected the last three 
—— = cena the gross earnings for the month of December amount- 
ed to re a 

Sinking Fund.—The trust deed provides for a sinking fund as follows: At 
the rate of 5 cents per 1,900 cu. ft. of gas sold to Dec. 1 1928; thereafter to 
Dec. 1 1933 at the rate of 6 cents; thereafter to Dec. 1 1937 at the rate of 
7 cents. Company is also obliged to pay into the sinking fund an amount 

ual to the interest of the bonds that have been redeemed by the trustees. 

nder these provisions it is estimated that the sinking fund will retire this 
entire issue before maturity. 


Northwestern Bell Telephone Co.—1925 Erpenditures. 

The company's budget for 1925 contemplates $6,013,000 expenditures 
for construction and replacements in Iowa, Minnesota and the Dakotas. 
‘This is $1,000,000 larger than 1924 expenditures.—V. 119, p. 2530. 


Pacific Gas & Electric Co.—Stock Offered.— 

The company is offering additional Common stock at par ($100 per share) 
on the installment plan, $10 per share as an initial payment and $5 per share 
mer month. Pure rs may buy up to ten shares. 

The company’s construction and maintenance program calls for an ex- 

nditure of $33,721,000, of which amount $17.821,000 will be spent 

uring 1925. Early next July the Pit Ne. 3 plant of the great chain of 
thydroelectric developments on the Pit River in Shasta County will be in 
operation and adding 1,000,000 k. w. h. of electrical energy daily to the 
company’s output, but before this plant is — ee work will be begun 
on the Pit No. 4 plant. This plant, which will cost about $15,000,000, 
alls for a tunnel 4 miles long, a big diversion dam, a surge chamber, three 
penstock lines and a power house with an installed capacity of 135,000 h.p. 

In the Shasta division $905,000 will be spent for a new substation at Cot- 
tonwoed and the lines that will bring additional power from the California- 
Oregon Power Co. The substations at Red Bluff, Roseville and Livermore 
are to be reconstructed. {fn the East Bay territory nearly $1,500,000 will 
be spent in the construction of new substations. In the Sacramento 
district, Vacaville-Dixon improvements, including the largest condenser 
ever constructed in California, will cost $900, . San Francisco additions 
to the new Martin substation will take $660,000, and $236,000 will be 
devoted to new feeder lines.—V. 120, p. 212. 


Pacific Lighting Corp.—Bonds Sold.—Bond & Goodwin 
& Tucker, Inc., Blyth, Witter & Co., and Mercantile Secur- 
ities Co. of Calif., have sold at 100 and int. $4,000,000 6% 
Secured Gold Bonds. 

Dated Feb. 1 1925; due Feb. 1 1940. Red. on any int. date, on 60 days’ 
notice, on or before Feb. 1 1930, at 1034 and thereafter less of 1% for 
each ired 6 months. Int. payable F. & A. without deduction for any 
normal Federal income tax, not exceeding 2%. Denom. $500 and $1, f. 
Mercantile Trust Co. of Calif., trustee. 











Data from Letter of Pres. C. O. G. Miller, San Francisco, Jan. 22. 

Capitalization— Ontstoname: 
Pref. stock 5% Cumulative (par $100) --.....--_- $10,000,000 $4,162, 
Common stock (par $1 i catia aia eed tesa 10, 7 ,504 000 
6% Secured Gold Bonds (this issue)_.......___- 6, ,000 4,000,000 

Company.—Organized in 1907. Is the successor of the Pacific Lighting 
Co., which was formed in 1886 to acquire and own gas and electric com- 
panies in California. Besides other valuable holdings, the corporation 
owns all the Common Stock of Los Angeles Gas & Electric Corp., a sub- 
stantial amount of the Common and eferred stocks of Pacific Gas & 
Electric Co., and has recently arranged to acquire control of Southern 
Counties Gas Co. The greater part of the funds derived from this financing 
will be used for the last-named purpose. 


Consolidated Earnings of Los Angeles Gas & Electric Corp. and Southern 
Counties 


as Co. 
+1924. 1923. 1922. 
ee ee $21,452,713 $18,522,309 $17,359,902 
Operating expenses, maint. & taxes._ 13,227,879 12,359,916 12,048,691 
Bond interest and depreciation. ---_-_-_ 4.414.595 3,516,041 2,763,831 
Preferred dividends --...........--- 551,613 469,543 257,779 





Balance available for common stocks $3,258,626 $2,176,809 $2,289,601 

t Southern Counties Gas Co. earnings for 12 mos ending Nov. 30. 

In addition to its interest in the above earnings, Pacific Lighting Corp. 
derives a substantial revenue from its other investments. It is estimated 
that the net earnings of Pacific Lighting Corp. available for interest on the 
onto $6,000,000 bonds of this issue, will be more than 9 times interest 
charges. 

Security.—Secured by deposit of 80,000 shares of the Common stock of 
Los Angeles Gas & Electric Corp., the value of which is in excess of $11,- 
000,000. This stock has paid dividends without interruption for over 
30 years, and the current dividend on the 80,000 shares directly pledged is 
are ae sufficient for the interest charges and sinking fund payments 
o s loan. 

Sinking Fund.—Beginning Feb. 1 1926 and every 6 months thereafter, the 
corporation will pay to the trustee $120,000, in cash, or in bonds of this 
issue at par. Any cash so paid to the trustee must be used for the purpose 
of calling bonds by lot at the next interest date. For each $1.000 bond 
retired, the trustee will release to the corporation 10 shares Los Angeles Gas 
& Electric Corp. Common stock. The sinking fund will retire over 50% 
of the issue by maturity, while during this period less than 41% of the stock 
directly pledged will be released. 


Declares Quarterly Dividend of 244% on Common Stock.— 

The directors have declared a quarterly dividend of 244% on the out- 
standing $9,504,000 Common stock, par $100, payable Feb. 16 to holders 
of record Jan. 31. This is equivalent to 18% per annum on the old $5,280,- 
000 Common stock which was outstanding prior to the payment on Dec. 22 
1924 of an 80% stock dividend. Distributions on the old Common stock 
were at the rate of 16% per annum.—V. 119, p. 3011, 2648. 


Peoples Gas Co. (New Jersey).—Bonds Authorized.— 
The New Jersey P. U. Commission has approved the issuance of 
$1 200.000 First Mtge. Gold bonds, due 1954. See offering in V. 119, pe 


Providence Gas Co.—Increase in Capital Sought.— 

The company has applied to the lower branch of the State Legislature 
of Rhode Island for authority to increase its capital stock from $10,000,000 
to $15,000,000. It is not the intention of the company to issue any of the 
additional stock at the present time but to bold same in the treasury to 
pay for future expansion, &c., of the company’s properties.—V. 120, p. 3319 


Puget Sound Power & Light Co.—T7°0 Change Par Value 
of 6% Preference Shares.— 


The steckholders will vote March 3 on changing the par value of the 
Preferred stock from $100 to no par and on authorizing 40,000 additional 
7 is Cy sold from time to lene as the directors may determine.—V. 

20, p. i 


Rutland (Vt.) Ry., Light & Power Co.—Buses Displace 
Trolleys in Rutland.— 


After having transported passengers through the streets of Rutland, Vt., 
for 40 years, the trolleys of that city have been withdrawn in favor of buses. 
This move entirely eliminates electric railways as a transportation factor in 
and around Rutland, other lines connecting Rutland with neighboring 
towns having been supplanted previously by bus service.—V. 120, p. 332. 


San Joaquin Light & Power Corporation.—Stock.— 
The corporation has applied to the California Railroad Commission for 
authority to issue 10,000 shares of 7% Prior Preferred stock, the proceeds 
to be used to reimburse the treasury for capital expenditures. The company 
popes to eae $3,970,541 for additions and betterments this year.— 
> ; & 2 " 


Spring Brook Water Supply Co., Wilkes-Barre, Pa.— 
Bonds Sold.—First National Bank, Marshall Field, Glore, 
Ward & Co., Graham, Parsons & Co., and Green, Ellis & 
Anderson, have sold at 100 and interest, $2,500,000 First 
Refunding Mortgage 5% Gold bonds. 


Dated April 1 1925; due April 1 1965. Interest payable A. & O. at First 
National Bank, New York, without deduction for normal Federal income 
tax not to exceed 2%. Denom. $1.000 c*. Redeemable as a whole en 60 
days’ notice, at 107% on Oct. 1 1935 to and including April 1 1945: at 105 
to and including April 1 1955; at 102% to and including Oct. 1 1964, plus 
accrued interest in each case. First National Bank, New York, trustee. 
Free from Pennsylvania four mills personal property tax. 

Data from Letter of Pres. L. A. Watres, Wilkes-Barre, Pa., Jan. 23. 

Company .—Incorp. in Pennsylvania in 1896. Operates under perpetual 
franchises. Company owns or controls an extensive gravity system of 
water supply and reservoirs in and about the Wyoming Valley, Pa., supply- 
ing 64, customers in the cities of Wilkes-Barre, Pittston and the south 
side of Scranton, and 42 other municipalities in the same district. Total 
population served, approximately 375,000. Aggregate capacity of the 
company’s reservoirs is 11,300,000,000 gallons, and there are more than 675 
miles of pipe lines. 

Security.—Secured by a direct mortgage, subject to $6,360,000 underlyin 
bonds, on all the physical pene of the company, which, together wit 
the properties of certain subsidiary companies, are conservatively carried on 
oe company’s books at $18,211,591, or more than twice the total mortgage 

ebt. 

Bonds of this issue are reserved to refund the underlying bonds, and addi- 
tional bonds may be issued only in accordance with the conservative restric- 
tions of the mortgage. 

Subject to the lien thereon of the company’s first mertgage, the stocks of 
the subsidiary companies (to the extent that title to the properties thereof 
may not have been conveyedfo or vested in the company at or before the 
creation of the new mortgage) will be pledged under the new mortgage, 
which will contain provisions permitting the company to acquire title to the 
properties of such subsidiary companies. 

Purpose.—Proceeds will be used to retire $1,750,000 notes, issued in con- 
nection with the construction of an additional reservoir, and for other cor- 


porate purposes. 
Capitalization (as of April 1 1925.) 


First Mortgage Se, due April 1 1926..........---.--......-.- $5,000,000 
First Refunding Mortgage 5% Gold bonds (this issue) -...-.-.-- 2,500,000 
Plymouth Water Co. First Mortgage 5s, 1926.----_---------- 300, 

North Mountain Water Supply Co. First Mortgage 5s, 1933---- 1,000,000 
CRE GOS CEE SN ecckiosteneskeausdedapensscéucrcen 7,500,000 


Earnings Years Ended December 31. 


1920. 1921. 1922. 1923. 1924. 
Gross income. _-$1,278,673 $1,308,107 $1,250,974 $1,418,453 $1,450,668 
Net earns. avail. 
for int., depr’n 


and Fed’l taxes 908,833 926 ,066 874,844 1,029,681 1,069,544 
Int. requirements of total funded debt, incl. this issue_._...-- 440,000 
Margin over present interest requirements-_-_-...........---- $629,544 


Company has never failed to earn a profit in any year since its incorpora- 
fonin 1896 and has paid dividends continuously since 1903.—V. 97, p.1667. 


584 


Standard Gas & Electric Co.— Sells Mobile Holdings.— 
H. M. Byllesby & Co. announce that the Stand ird Gas & Electric C ~ 
has disposed of its holdings in the Mobil Electric C 0. 0 ampereste oe 
with the Alabama Power Co This action w tal n in ore er 0 permi : e 
Mobile Electric Co. to become part of a compre hensive on 
and hydro-electric development program now a ~ By iy Kg tlec- 
tricity at Mobile (Ala.) has heretofore been deve lope . h } * ~ ‘nin 
It is understood that Theodore K. Jackson, Presic pee of the Mobi 
Electric Co. and for many years connected with the wo y soe yn, 
will remain in charge of the property for the new owners.— 119, p. 2531. 


Tennessee Electric Power Co.— Verger U pheld.— : 

The suit instituted by the State of Tennessee to dissolve a cemeneen 4 
fected by the Nashville Railway & Light Co € aay enn y | gy 
Light Co., Tennessee Power Co and Tenné ssee River © etre 4 i he yo 
ing power of which had been vested in ihe sennenees E aera 7. ver Disa 
the holding company, has been decided in favor of t os de sop a 

The Tennessee Supreme Court held that the menepey ™ 2 = eee 8 ame 
distribution of electric power in the State * : legal ey a —_ ~4 - 
the State laws. The opinion was delivered by J istic . Ce Siemens, os 
decision rendered by Chancellor James 1 ewman of Nashvi 9, 
p. 3011 


Third Avenue Railway.— Larnings.— 

6 Mos. ending Dec. 31— 3004. 

Operating Revenue— 7 ‘os one 
Transportation r 158460 
Rents 8,469 
Other - es 52,184 


7 335,177 


1922. 


3 
7,086 456 
104 ,837 
65,867 


7,257,161 


Total operating revenue- - - 
Operating Exzpenses— 
Maintenance of way. 
Maintenance of equipment 
Depreciation 
Power supply 
Operation of cars 


1,036 ,660 
765.274 

Cr.21 ,766 
515,444 é 

2,530,068 A! 
831,949 


5,524 077 
1,748,468 
479,842 
1,268 626 
140,265 
1,408,891 
274,040 
439,810 
563,400 
10,935 
16,740 

38 ,807 


65,159 


~ 5,380,966 
1/876,195 
‘813 


5,657 629 
1,677 ,548 
508 ,O78 
1,169,469 
139,564 


Total operating expenses 
Net operating revenue 


1 ,386 ,382 
143,329 


529,710 
274,040 
439,81 

4 
6 


Operating income- -- 
Interest revenue : i g 
i _ 1,309,033 
Gross income. .-.--------------- 30 
Interest on Ist Mortgage bonds 27 4 a 
Interest on Ist Refund. Mtge. 439 810 
Interest on Adj. Mtge. bonds-- - - - 563 , s 
Amortization debt, discount & expen - + 72 
Sinking fund accruals aa py 8 4 
Miscellaneous - : ; : 3,29! 


. def.42,477 


-- 0 
as. 

bond 563400 

10,607 

0 

7 


16,74 
41,58 


183,525 





—V. 120, p. 333. 


y . > > “7 
i ; ; ‘re f 1, &e 
ison Co.—Guas Rate Increase Asked, F 
Joledo Ee has filed a new schedule of artificial gas rates with the 
Ohi ? U Sommiasion. which wil] mean an average increase in domestic 
P 1 industrial rates of about 19% and a 36% increase in domestic rates. | 
The old rates in all instances were “yy aoe sane. ae a sa 
» what are known as 3-part rates and will incluc ea cus ome chars 
HL the cost of billing, etc., a capacity charge and a consumption 


charge. - aes in se any hasa $5,000,000 
, b) s said in part: The company hasa 

erent B.C. S — arties. Fn year the gas division earned on that 
investment only $456. Khe new schedule, if approved, will give a return 
an $i75 000 on the investment, or a little better than 3%. which is still 
siderably under what is recognized as a fair return on an investment. 
The old rates all subject to 15% discount, were $1.10 for illuminating, 85 
cents for domestic gas. The new domestic rates, for example, will a verage 
bout $1 per 1,000 feet and that holds good for the other rates. — The new 
: “Ww io 1estic rate contains a customer charge of 75 cents, a capacity charge 
ofr 3 ; 0 $f foot or about 75 cents a month for the ordinary sized meter and 
s: i — xtion charge of 75 cents less 15% discount, or net rate of 60 cents 
p > Tt, 000 feet. That will result in an average rate of about $1 per 1,000 


Ti ; fall S N. Y. City, will until 

Q s’ Trust Co., trustee, 16 Wall St., N. Y. y. will ur 
Fene9 asm ag OY for the sale to it of First Mtge. gold bonds, 7% series, 
due 1941, to an amount sufficient to exhaust $67,500 at prices not exceed- 
ing 103 and int.—V. 120, p. 333. 


Twin City Rapid Transit Co.—Annual Report.— 
i ‘ 023. 1922 
Calendar Years ., If 2: 192 
Total oper. revenue O13 OR OO8 O18 Fast $13. 
y ‘ r.e , 9 185,92 9 537 9, 
— Berined ‘265.982 1.373069 1.25 


1821. 
2,647 $13,865,582 
4.325 10,990,535 
1,93 1,139,637 


435.4 
55,7 


; 552,201 
116,936 


$2 606 3° 
69,241 


Operating income $2,252, 31 
101, 


9 
¢ 
Non-operating income 9 


32 


$1,791,142 
099.070 1.110.438 1.093.837 
210.000 210.000 210.000 
320,000(4 % )880,000(2°% )440,000 


$2 353 7: 2,669,137 $2,675,639 
O84, 
210, 


(4% )880, 


Gross income 
Interest, &c ae 
Preferred divs. (7%) 


Common dividends 000 (6)1 ‘ 


Balance, surplus... $179,009 $40,067 $475,201 $47,305 


V. 119. p. 2181. 
Union Traction Co. of Ind.—Protective Committee for 
Holders of Indianapolis Northern Traction Co. 5% 1st Mtge. 

On Dec. 31 1924 the Madison Circuit Court of Indiana appointed a 
receiver for the property of the Union Traction Co. of Indiana, successor 
to the guarantor of the 5% First Mortgage Gold bonds of the Indianapolis 
Northern Traction Co., which subsequently was consolidated with the 
Union Traction Co. of Indiana, and the company has defaulted in the 
payment of the interest on the bonds due Jan. 1 1925. 

he committee (below) has been requested by the holders of a large 
amount of the above bonds to form a committee for the protection of the 
bondholders. Holders of the bonds are requested to deposit their bonds 
with Jan. 1 1925 and subsequent coupons attached, with Fidelity Trust 
Co., 325 Chestnut St., Paisddiphis, depositary; or Indiana Trust Co., 
, Ind., sub-depositary. . ah 

ay C. Neff. Chairman (V.-Pres. Fidelity Trust Co., Phila.); 
Arthur V. Morton (V.-Pres. Penna. Co. for Ins. on Lives & Granting 
Annuities), Phila.; Carl W. Fenninger (V.-Pres. Provident Trust Co.), 

hila.; T. J. Jeanneret (Owen, Daly & Co.), Baltimore, Md.;8.C. ras: 
Indianapolis, Ind.; George C. Forrey Jr. (Pres. Fletcher American Co.), 
Indianapolis, and James P. Goodrich, Winchester, Ind. 


Protective Committee for Union Traction Co. of Indiana 5% 
General Mortgage Gold Bonds.— 


ors of the above bonds are requested to deposit their bonds with the 
Pyne oe Trust & Safe Deposit Co., 316-320 Chestnut St., Philadelphia, 
depositary, or Indiana Trust Co., Indianapolis, sub-depositary. All bonds 
so deposited which are extended to July 1 1932 must bear the coupon ma- 
turing Jan. 1 1925. and all subsequent coupons. Bonds extended only to 
July 1 1922 and bonds not extended at all, which presumably have no 
coupons attached, will be accepted without coupons. : 
Committee.—Joseph Wayne, Chairman (Pres. Girard National Bank), 
Phila.; William A. law (Pres. Penn Mutual Life Insur. Co.), Phila.; Henry 
G. Brengle (Pres. Philadelphia Trust Co.), Phila.; Lewis H. Parsons (Gra- 
ham, Parsons & Co.), Phila.; Fred C. Dickson (Union Trust Co.) , Indiana 
olis, Ind.; Jesse L. Vermillion (Pres. Anderson Banking Co.), Anderson, Ind. 
with Morgan, Lewis & Bockius, Land Title pending. hiladelphia, Counsel, 
and Herbert W. Goodall, 316 Chestnut St., Phila., - See V. 120, p. 333, 


(The) United Elec. Light & Power Co. of N. Y.—J nc. 

The steckholders on Jan. 8 increased the authorized Capital stock from 
233,942 shares (20,000 Preferred, par $100, and 213,942 Common, no par 
value), to 593,942 shares (20,000 Preferred, par $100, and 573,942 Com- 
mon, no value). Practically all the outstanding stock is owned by the 
New York Edison Co., in turn controlled by the Consolidated Gas Co. of 
New York.—V. 116, p. 526. ~ 
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United Electric Railways, Providence, R. I.—Buses.— 

Among other trolley lines which have been displaced by the bus within 
the last month is one formerly operated between Providence, R. I.and 
North Scituate, Mass., by the United Electric Railways Co. The com- 
pany has been authorized to operate buses as a substitute service.—V. 120, 
pr. 8&9. 


nited Elect:ic Securities Co.—Tenders.— 
The company, at its office, 31 Nassau’St., New York City, will until 
Feb. 9 receive bids for the sale to it of Collateral Trust 5% bonds of the 
23d Series, to an amount sufficient to exhaust $19,964.—V. 120. p. 213. 


United Gas & Electric Corp. (incl. Subs. ).— Earnings. 
12 Months Ended Dec. 31— 2: 
Gross earnings---__- : poiesee 
Operating expenses, maint. & taxes__- 
Net earnings - Eee ss 
Non-operating income 


1924. 1923. 
$12,736,071 $12,062,550 
8,496,804 8,053,993 
4,239,267 4,008,557 
201,892 194,856 


$4,441,159 
1,045,430 
550,600 
769,032 


$4,203,413 
971,340 
484 ,269 


807,169 
38,912 33,118 


364.938 384,459 
Holding Cos.’ proportion x$1,672,246 $1,523,056 

x Balance, $1,672,245. Add: Net income from bond investments and 
other sources than those covered above, $223,950. Total, $1,696,195. 
Deduct: Interest on United Gas & Electric Corp. bonds, $580,140; amortiza- 
tion of debt discount, $49,412; balance, $1,266,644.—V. 119, p. 27 


764. 

United Gas Improvement Co.—Gas Sales.— 

The sales of gas in Philadelphia by the company through its subsidiary, 
the Equitable Illuminating Gas Light Co. are as follows: 
3 mos. end. 1924. 1923. 1922. 
Mar. 31-_-. 4,767,938,160 5,106,485,260 4,472,207.570 
June 30... 4,306,186,550 4,355.965.170 3.862'506.580 
Sept. 30_- 3,380,849,280 3,428,429.360 3,295,.361.050 
Dec. 31--- 4,441,847,900 4,365.515,650 4.306.279'840 


Total yr__ 16,896,821,890 17,256.395.440 15.936.355.040 
The amount due the city on sales for the quarter ended 
was $1,015,140.—V. 119, p. 2764. 


Utah Fuel Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, 
until Feb. 17 receive bids for the sale 
March 1 1931, to an amount sufficient to exhaust $12,780, at prices not 
exceeding 110 and interest.—V. 119, p. 706. 


Utilities Power & Light Corp.—Jnitia! Dividend.— 

An initial quarterly dividend of 50 cents per share has been declared on the 
outstanding 150,000 shares of Class ‘‘A’”’ stock, no par value, payable Apr. 1 
to holders of record Mar. 15. See also offering in V. 119, p. 2880. 


Virginia Railway & Power Co.—Earnings.— 

Calendar Years— 24. 1923. 1922. 1921. 
Gross earnings. _______- $10,454,047 $10,508,608 $9.513,095 $10,173,335 
6.549.589 6,676,189 6,207,077 7,488,089 


Oper. exp., maint., taxes 
and rentals 
--- $3,904,458 $3,832,419 $3,306,018 $2,685,246 
142,095 138,122 236 035 235,457 


$4,046,553 $3,970,541 $3,542,053 $2,920,703 
1,302,160 1,196,833 1,183,673- 1,227,732 
1,586,329 1,480,345 1,422,500 610,400 


$1,158,064 $1,293,362 $935,880 $1,082,570 
Comparative Balance Sheet. 
Dec. 31'24 July 31°24) July 31°24 
Assets— $ $ | Liabilities— $ 
Prop. plant, work Common stock-__11,950,500 11,950,500 
in progress, &c_44,891,349 46,196,739! Preferred stock___ 8.987.090 8,987,090 
Investments__ 2,526,949 2,563,264 Funded debt 22,402,626 21,952,626 
Ady. toaffil.cos.. 351,701 30,488 S. F. bonds retired 2,468,615 2,305,985 
Sinking funds__ 475,455 2,312,825 Deferred credits_- 29,021 14,431 
Deferred charges _ - 712,832 724,966 Allied companies _- 83,136 107,110 
Current assets 2,556,650 .233,939 Current liabilities. 1,428,667 1,734,859 
- Reserves ; 4,483,993 5,717,453 
,062,220 Surplus 1,681,288 1,292,156 


Total gross income__-. 
Interest on funded debt_ 
Other fixed charges.__._.__.._._..____ 
Reserve for renewals & replacements. - 
Inter-company dividends___. Sa ED 
Proportion not applicable to holding cos 





4, 
3, 
3, 
4, 





15, 


New York City, will 
to it of First Mtge. 5% bonds due 


5 
‘ 





Operating income. 
Other income__ 





Total income________ 
Int. & sink. fund deduc_ 
Deprec’n & renewal res_ 





Net income 


Dec. 31°24 


9 


2 


Total (each side) __ 53,514,937 5 


The above statement does 


not include Norfolk Ry. 
and obligations.—V. 11 


9, p. 2881. 


Washington Ry. & Electric Co.—To Pay Bonds.— 

The $1,850,000 5% bonds of the Metropolitan Railroad Co., due Feb. 1, 
will be paid off at maturity at office of Baltimore Trust Co., Balto., Md. 
In connection with this payment the Wash. Ry. & Elect. Co. will issue later 
$1,850,000 6% General & Refunding bonds, dated Nov. 1 1923, and due 
Nov. 11933. The new securities have not been sold to or underwritten by 
bankers. 

Calendar Years 
Revenue pass. carried 
Gross earns. from oper 
Miscellaneous income 


& Light Co. assets 


22. 
716,756 
,022 ,967 


7 
( 
690 ,226 


3.193 
9.060 


1924. 
7,786,675 
4,759,244 


x60 O89 


1923. 19 
607 8: 
215 $: 


336 


1921. 
85,481 656 
$5,455,624 

654,511 


$6.110,135 
$4,382,937 
772,961 
425,000 


7 


81.518 
$4.957 
844 





801.550 
OS9 016 


619,333 
&20 622 
790,675 
425,000 
)325,000 


Gross income 
Op. exps., depr.,tax..&c. 
Int. on fund. & unfd. d’t 
Pref. divs. (5°) 
Common 


$5, $5. 
$3, $4, 
S78 
000 


750 


1 
so 
755, 4.315 
425, ,000 
3*4)243 eA 


dividends. __ (5% 


$258 ,036 $287 906 


“$529,238 
Power Co. and $1,287 


Balance $414,818 


x Including dividends from Potomac Electric 
miscellaneous items credited to profit and loss. 

Aside from dividends from the Potomac Electric Power Co., included 
above, no income was received by the Washington Ry. & Electric Co. on 
its investment in stocks of subsidiary companies.—V. 119, p. 2881. 


Western Power Corp.—Depositary for New Stock.— 

The Bank of America, New York, has been appointed depositary to 
accept subscriptions for 72,500 shares of Common stock, no par value. 
See Y. 119, p. 2881, and V. 120, p. 213. 


Wisconsin Traction, Light, Heat & Pow. Co.—Fares. 

Cash and ticket fares charged by the company on its interurban lines 
connecting Neenah, Menasha and Appleton, and between Kaukauna and 
Appleton, Wis., were reduced on Jan. 5. The cash fare between these 
points has been changed from 20 to 15c., with no transfer privilege, however, 
to city cars. Substantial reductions have been made in the cost of tickets 
and weekly passes. The 25-ticket rates of $4 has been discontinued and 
in its place a new book of 10 tickets for $1 35 will be issued. This is a 
saving of 2c. per ticket. Passengers who use this ticket are mitted to 
transfer to and from city cars. yeekly passes are sold for $1 50 instead 
of $175. The former rate of 12 tickets for $1 for use in any l5c. fare 
zone has been changed to 10 tickets for 57c., with transfer privilege to 
city cars. These reductions have been made possible through the increased 
use of the company’s interurban service by the public and numerous 
economies in operation. (‘Electric Ry. Journal.’’?)—V. 118, p. 3200. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On Jan. 24 Arbuckle Bros. list _ was 6.10c. 
but for shipments on or before Feb. 21 the price was 6. - per lb. On 
Jan. 28 the American, National and Warner companies reduced price 15 pts., 
to 6.10c. per lb., although it is understood they are accepting business at 
6.00c. lb. Federal reduced price 10 pts., to 6@6.05c. per lb. Revere 
red price 5 pts., to 6.10c. per Ib. On Jan. 29 Revere reduced price 
10 pts., to 6.c per lb. 
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Strike of 11,000 Workers of Pennsylvania Coal Co. Ended—Men Return to 
Work Jan. 26.—New York “Times” Jan. 24, p. 23. 
New England Mill Situation.—Esmond (R. I.) Mills cut wages of 1,200 
cucevess up to 10°. ‘‘Wall Street Journal’ Jan. 24, p. 9. 
evon Mill (New Bedford, Mass.) management on Jan. 24 posted notice 
mill would close down at once until Feb. 2, owing to ‘unbalanced condition 
in the mills. Weavers and loom-fixers had been out on strike since 
Jan. 19 in protest against 10% wage cut. New York “Times’’ Jan. 24, 
p. 17. Dispatch on Jan. 28 says strikers and management reached agree- 
ment and operatives will return to work. *“‘Boston News Bureau”’ Jan. 28, 


p. 3. 
Greenhalgh Mills of Pawtucket threatened with strike of 400 employees 
inst 10% wage cut. Plan to walk out Feb. 2 if cut is not rescinded. 
New York “Times” Jan. 26, p. 21. 

Dwight Mfg. Co., which cut wages 10% effective Jan. 26 (see last week’s 
issue, p. 456), now has strike of 200 weavers as protest against cut. Neither 
~y — — have made a move toward conference. New York ‘‘Times”’ 

n. 30, p. 28. 

Pepperell ay. Co. (Cotton Mills) of Biddeford, Me., Plan Removal to 
Opelika, Ala.—New unit will have 20,000 spindles and 600 looms. Neces- 
sary machinery will be moved from Biddeford to Opelika. New York 
“Times” Jan. 27, p. 19. 

Lead Price Reduced.—American Smelting & Refining Co. reduced price 
25 pts., to 9.75c. per Ib. ‘‘Wall St. News” Jan. 31 

ollar Prices A vanced.—Manhattan Shirt Co. advances price per dozen 
from $210 to $2 60 wholesale. The Nustyle brand is now quoted at 
$3 75 per dozen wholesale. ‘‘Wall Street News” Jan. 30, p. 3. 

Maiters Covered in ‘‘Chronicle’ Jan. 24: 

(a) 1924 record of new building construction p. 377-383. (b) New 
capital flotations in December and the 12 mos. of the calendar year 
P. 384-392. (c) Refined copper statistics show 1924 was most active 
post-war year—p. 397. (d) Copper production breaks peace-time records 
—smelter output for 1924 more than a billion and a half pounds—p. 397. 
(e) Textile strike situation—New Bedford operatives, by minority vote, 
accept wage cut—-Strikers in Barnard Mills, Fall River, return to work— 
p. 399. (f) Manville Jenkes weavers on strike for higher wages.—P. 399. 


All America Radio Corp.—Stock Sold.—Paul H. Davis 
& Co. and Stein, Alstrin & Co., Chicago, have sold at $26 
per share 40,000 shares Class ‘‘A’’ stock. 

Transfer agent, Chicago Trust Co., Chicago. Registrar, Central Trust 
Co. of Illinois, Chicago. Dividends exempt from normal Federal income 
tax under present laws and exempt from personal property taxes when 
held by residents of Illinois. Application will be made in due course to 
list this stock on the Chicago Stock Exchange. 

In event of liquidation, Class ‘‘A”’ stock shall be entitled to distribution 
= S $30 per share plus unpaid accrued dividends at the rate of $2 per 
share per annum before any distribution is made to Class ‘‘B"’ stockholders. 
After Class ‘‘B’’ stockholders shall have received $30 per share, any further 
assets shall be divided ratably among both classes of stock, share for share. 
Class ‘A"’ stock shall be entitled to a cumulative dividend of $2 per share 

annum from Feb. 1 1925. After provision is made for this payment 
any year, Class ‘‘B’’ stock shal}] be entitled to a non-cumulative dividend 
of $2 = share per annum. Further distribution of dividends in any year 
shall divided ratably among both classes of stock, share for share. 
Class ‘‘A’’ stock is convertible into Class ‘‘B’’ stock at any time at the 
option of the stockholder, share for share. Class ‘‘A’’ stoc« is red. at $50 
per share plus divs. at any time upon 60days’ notice, opportunity being 
given Class ‘‘A’’ stockholders to convert their Class ‘‘A’’ stock into Class 
B"’ stock during such interval. Both classes of stock are entitled to vote. 

Capitalization Authorized. Outstanding. 
Class ‘‘A”’ stock (par $5) ee I 50,000 shs. 50,000 shs. 
Class ‘‘B"’ stock (par $5) fact , *100,000 shs. 59.000 shs. 

* 50,000 shares reserved for conversion of the Class ‘‘A’’ stock. 

Data from Letter of Pres. E. N. Rauland, Chicago, Jan. 20. 

Company.—The business was organized in the early part of 1920 as the 
All-American Electrical Manufacturers, a co-partnership, to manufacture 
and sell a number of different electrical devices, including transformers, 
condensers and specialties in the general electrical field. Shortly after- 
wards the possibilities of the radio becoming a commercial necessity neving 
been recognized, the developing of certain lines of apparatus, which coul 
be manufactured and distributed on a large scale, was begun. The policy 
of the compeny has been to specialize in certain fundamental instruments 
that could be sold to all users of the radio, and it developed the well-known 

All-American"’ line of audio frequency transformers which are now recog- 
as leaders in their field. 

In May 1922 the business was incorporated under the name of Rauland 
Mfg.Co. The All-American Radio Corp. has taken over the going business 
and all assets of the Rauland Mfg. Co. Company occupies under a 
favorable lease, a plant at Chicago, and the management is now taking 
—- for further expansion of facilities. 

urpose.—Proceeds will be used in part to provide additional working 

capital. 

Earnings of Predecessor Company Before and After Deducting Federal Tazes. 

Earnings before Net after 

Tazes. Tazes. 

$109,792 $13,530 $96,261 

“ 417,507 52,500 365,007 

For the year 1924 net earnings after taxes were more than 314 times 

the regular dividend requirements on the Class ‘“‘A’’ stock. Present indica- 
tions are that the sales for 1925 will greatly exceed those of 1924. 

Dividends.—The Class “A” stock bears cumulative dividends from 
Feb. 1 1925 at the annual rate of $2 per share, and the directors have 
signified their intention of placing the stock on that dividend basis, the 
initial quarterly dividend of 50c. per share to be payable at an early date 


Allerton Fifty-Fifth Street Corp., N. Y. City.— 
Bonds Offered.—P. W. Chapman & Co., Inc., are offering at 
9714 and int., to yield about 534%, $1,300,000 Ist Closed 
Mtge. 512% Sinking Fund Gold Loan. A circular shows: 

Dated Feb. 1 1925; due Feb. 1 1945. Principal and int. (F. & A.) payable 
at New York Trust Co., N. Y., trustee. Denom. $1,000 and $500c*.Red. 
in part for sinking fund purposes on any int. date upon 30 days’ notice, to 
and incl. Feb. 1 1930 at 103 and int.; thereafter to and incl. Feb. 1 1940 
at 102 and int.; thereafter to and incl. Aug. 1 1944 at 101 and int. Red. 
asa whole on any int. date upon 60 days’ notice at 101 and int. Interest 

ayable without deduction of any Federal income tax not in excess of 2%. 
efund of the Penn., Kentucky and Conn. 4 mills tax, Michigan 5 mills 
exemption tax, Virginia 514 mills tax, and Mass. income tax not to exceed 





Tazes. 


oO; 

Allerton Fifty-fifth Street Corp.—Owns the Allerton Fifty-fifth Street 
Building which is one of the successful Allerton residences constituting 
the Allerton group comprising 6 large buildings in New York and Chicago. 
The ever-increasing demand for Allerton accommodations, representing a 
practical solution of the problem of suitable living quarters in larger cities 
at a reasonable cost, has resulted in the unprecedented growth of the Allerton 
enterprise. The Allerton buildings combine the appointments of a home, 
the service of a hotel and the sociability of a select club. 

Building.—The building is located at the northeast corner of Madison 
Avenue and 55th St., N. Y. City. The building, completed in 1921, is 
of brick and fireproof construction throughout, and consists of 17 stories 
and 2 basements. The third to the 16th floors, inclusive, are devoted en- 
tirely to living quarters. 

Security.—The loan will be secured by a first mortgage on the land and 
building owned in fee, having a frontage of 75.4 ft. on Madison Ave. and 
a frontage of 100 ft. on 55th St., a total ground area of over 7,541 sq. ft. 
The properties have been independently appraised as having a total valua- 
tion in excess of $2,200,000. 

Guaranty.—Principal and interest of this loan guaranteed by written 
endorsement by the Allerton Corp. 


Earnings of Allerton Fifty-fifth Street Corp.—Years Ended Nov. 30. 





1924. 1923. 
EE ed cc eee ane eaeaed $358,943 $360,196 
Operating expenses, maintenance and taxes_______- 158,813 164,482 
Net available for interest and depreciation - ---- - $200,130 $195,714 
The maximum annual interest charges (this issue) 
ig ee ge, ee ee ear $71,099 


Legai for Trust Funds.—These securities, in the opinion of counsel, are 
teal for the investment of trust funds under the laws of the State of New 
ork. 











American Beet Sugar Co.—Bonds Sold.—Spencer, 
rrask & Co., Redmond & Co., Maitland, Coppell &Co., 
New York, and Lane Piper & Jaffray, Inc., Minneapolis, 
have sold at 96 and div. to yield about 6.55% $3,500,000 
10-Year 6° (Closed) Cony. Sinking Fund Debentures. 

Dated Feb. 1 1925; due Feb. 1 1935. Interest payable F. & A. at Bankers 
Trust Co., New York, trustee, without deduction for any normal Federal 
income tax, not exceeding 2%, Penn. 4-mills tax and Mass. income tax on 
int. not exceeding 6% of such int. per annum refunded. Denom. $500 
and $1,000. Red. all or part on any int. date upon 30 days’ notice at 
105 and int. up to and incl. Feb. 1 1926 and thereafter at 105 less 4% 
for each succeeding year. When called for redemption the debentures may 
be converted into common stock at any time before the date named for 
redemption. : 

Convertible at any time at the option of the holder into Common stock 
at $50 per share, if converted on or before Feb. 1 1927; thereafter at $60 
per share if converted on or before Feb. 1 1930 and thereafter at $70 per 
share. 

Ca pitalization— Authorized. Outstanding. 
10-Yr.6% Conv. Sink. Fd. Debentures (closed) __$3,500,000 $3,500,000 
Cumul.7 % Pref. Stock (per $100)___....._____- 6,000,000 5,000,000 
Common stock (without par value) 260,000sh 150,000sh 
Data from Letter of Pres. R. Walter Leigh, New York, Jan. 24. 

Company.—Incorp. in 1899. Is one of the larger producers of beet suga® 
in the United States. It now owns and controls 8 beet sugar tactories, 
of which 5 are in active operation, in California, Colorado, Nebraska, 
Minnesota and Iowa, with a capacity in excess of 250,000,000 pounds of 
sugar perannum. It also owns and controls 33,726 acres of land, and leases 
13,558 acres additional, located adjacent to its factorias. 

Purpose.—Proceeds will be used to finance part of the cost (purchase 
price $4,437,841) of the entire issues of capital stock of the Minnesota 
Sugar Co. and Northern Sugar Corp., with properties which the Honolulu 
Iron Works Co., Consulting Engineers and recognized authorities on sugar 
properties, give a fair physical value as of 1924 of $4,643,000. after allo 4 
for depreciation and obsolescence, and a reproduction cost new as of 1924, 
eee Mee and with earnings in the fiscal year ended Mar. 31 1924 of 

596 348.92. 

Sinking Fund.—The trust indenture will provide for a sinking fund of 
$100,000 per annum, payable semi-annually out of net earnings, to 
applied to the purchase of debentures at not exceeding the then current 
redemption price or to their redzmption by lot at such price. 

Listing.—Application will be made to list these debentures on the New 
York Stock Exchange. 

Earnings Years Ended March 31. 
{Including Minnesota Sugar Co. and Northern Sugar Corp.] 
Operating 


Gross Exp., Ine.ry _ Net 

Earnings. Adjust's, &c. Earnings. 
SE er eee $14,571,724 $9,988,881 $4,582,844 
Se ee ee ee 10,652,924 8,732,872 1,920,052 
ERR S Sai eee 2 16,626,324 13,332,510 3,293,814 
oe kee eee See ee ee a 12,987,607 13,178.412 | *190,8 
i ha Gade dane ane aaa oie 11,219,087 15,109,425 *3,890,347 
DS. ¢cesaemsieaedakephen henewe 8,438,036 7,417,658 1,020,378 
_ , eee re eae ee 11,242,495 9,130,173 2,112,322 


Current Operations.—It is expected that the output of the 2 new plants 
will aggregate in excess of 70,000,000 pounds during the present campaign, 
and that, even at the low prices for sugar now prevailing, substantial net 
profits will be shown for the 1924-25 fiscal year and on the carry-over. 

The company, apart from the Minnesota and Iowa plants, will have a 
much larger output during the 1924-25 campaign than for 1923-24, and is 
expected to show satisfactory results. The combined output of all the 
properties for the year will probably aggregate in excess of 170,000,000 


pounds. 

Consolidated Balance Sheet as of Dec. 31 1924 ; 
After giving effect to the issue of the $3,500,000 10-Year 6% Convertible 
sinking Fund Debentures and to the exchange of the New Preferred and 
Common stocks of the American Beet Sugar Co. for the present outstanding 
shares.] 


Assets— Liabiltites— = 
Land, bldgs., mach., &¢c.— 7% Pref stock._......----- $5,000,000 
TROOREINUG ccccinccdunwa $22,957,789 | Common stock (150,000 shs. 
el ek lee Bhp i a 1,773,032| no per)....... -.------- 15,000,000 
Accounts & bills rec____---- 953,730|6% debentures, 1935_...--- 3,500,000 
SEES 7,344,328 | Bills payable........------ 2,500,000 
Accrued interest.......---- 30,232 | Short term notes__.-.------ 1 350,000 
Inv’ts in other cos_.____..-- 251,040| Accounts payable- --------- 1,593,705 
Deferred expenses_______--- 350,000 | Accrued taxes.__.--------- 373,646 
—— — | Unpaid dividends. - - - -- TES 229,296 
Total (each side) ____- __.$33,661,051 | Reserve for idle season exp - 304,100 
—V. 120, p. 456, 89. farned Surplus..-.-.------ 3,810,304 





American Car & Foundry Co.—Change of Par Value of 
Common Shares Proposed—Subsidiary Co. Incor porated.— 


The stockholders will vote Mar. 5 on changing the authorized and out- 
standing Common stock from 300,000 shares, par $100, to 600,000 shares of 
no par value. If the change is approved, it is fe to issue two no-par 
shares in exchange for each $100 par share of Common stock. (See also 
V. 120, p. 213.) 

The American Car & Foundry Securities Corp., a subsidiary, was incor- 
porated in Delaware on Jan. 24 1925 with an authorized capital stock of 
$10,000,000. See V. 120, p. 456. 


American Cotton Fabric Corp.—Liquidation.— 

In a letter to stockholders Jan. 22, Wm. F. Warncke, Treasurer, says: | 

In Nov. 1924 company disposed of over 60% of its operating properties. 
The mills at Fall River were sold to Firestone Tire & Rubber Co. and the 
Rotch Mills at New Bedford, Mass., were sold partly to Goodyear Tire & 
Rubber Co. and partly to Fisk Rubber Co. — P 

The directors, deeming it desirable to dispose of the remaining mills, the 
stockholders on Jan. 21 1925 authorized the sale of the remaining mills, 
located at Passaic, N. J., and Newburyport, Mass., to Essex Cotton Mills, 
Inc. (see that company below) All the operating mills having been dis- 
posed of, the stockholders voted to place the corporation in liquidation and 
distribute its assets. 

Under the provisions of the agreement of association the Preferred stock- 
holders upon a dissolution of the corporation are entitled to receive the par 
value of their shares and accrued dividends. The directors have author- 
ized the payment to the holders of the Preferred stock of the full dividend 
for the quarter ending April 1 1925 and has appointed Guaranty Trust Co. 
agent to receive the Preferred stock and make payment therefor. All out- 
standing Preferred stock certificates should be presented to Guaranty 
Trust Co., 140 Broadway, N. Y. City. Upon presentation and surrender 
of such certificates payment will be made therefor at the rate above stated, 
i. e., the par value thereof and the dividend to April 1 1925, or a total of 
$101 75 per share.—V. 119, p. 2413. 


American Glue Co., Boston.—Business in 1924—Oultlook. 
At the annual meeting on Jan. 20, President Jesse P. Lyman said in 
substance: 
‘The volume of business done by the company during the past year has 
not been as satisfactory as anticipated. Improvement during the latter 
eriod of the year was, however, noticeable. Glue and abrasive materials 
Rave moved slowly and at no advance in price. Gelatine sales, however, 
were more substantial, particularly on the higher test and more expensive 
grades. For the coming year I anticipate a substantial increase in de- 
mand for all our lines, with a gradual improvement in the market price of 
glue. The earning power of the company is not entirely dependent upon 
glue. It also manufactures and sells a diversified line of materials upon 
most of which it is to-day enjoying a fair and reasonable margin of profit. 
The weakness in glue prices is the major factor, however, for not 
having been better for the past three years. 
‘* Despite the adverse conditions existing in 1924, net earnings for the year 
as-near as can be estimated at this time, will be an improvement over 1923 
and probably will be equivalent to $4 or better per share on the Common 
stock after provi for all fixed charges, adequate depreciation, current 
taxes, and Preferred dividends. Net earnings for 1923 were equivalent to 
$1 86 per share on the Common stock. The combined debenture note and 
floating debt of the company will show a decrease of $55,000 on Dec. 31 
1924gas compared with the same date a year previous. It is estimated 

















—-_- - - = - 
accounts payable will show a decrease as against last year of between 
$150,000 and $200,000. 
“] think that this year will show a satisfactory improvement over the 
t."—V. 119, D813. 


American Republics Corp. (& Subs.).—Earnings.— 
Statement, Quarter Year Ended December 31. 
—3 Months Ending— —Year Ending Dec. 31— 

¢. 31°24 S pt. 30°24 1924 923 
: $6.037.772 $24,458,469 $24,958,353 
"4,838,740 18,958,971 20,102,952 


Consolidated Income and 


i 
Cost of sales 


499,499 $4,855,400 
2,047 ,295 

599,796 
105,375 


700,000 


Gross profit from oper. $1,232,070 $1,199,032 $5 
Gen., adm. & misc. exp. 439,948 547.015 2 066,865 
Other changes (net)_-_- 340,370 96,740 650 366 
Reserve for Fed’] taxes_- Not shown. J 133,600 
Preferred dividends | 700,000 


Net 
x After deducting reserve for Federal taxes (and adding credit adjust- 
ments for the quarter ended Dec. 31.)—V. 119, p. 1956. 


American Tobacco Co.—$1 75 Common Dividend.— 

A dividend of $1 75 a share has been declared on the Common and Com- 
mon ‘‘B"’ stock (par, $50) payable in cash on Mar. 2 to holders of record 
Feb. 10. This is the first dividend on the new shares of $50 par, and is 
equivalent to $3 50 per share on the old $100 Common and Common —" 
stocks, on which a dividend of that amount was paid on Dec. 1 last.— 
V. 119, p. 3012. 


Anglo-Chilean Consolidated Nitrate Corp.— Directors. 

Agustin Edwards, formerly Chilean ambassador at London; Carlos 
Aldunate Solar, Chilean Minister of Foreign Affairs, and Alfred Houston, 
Seema representative of Guggenheim Brothers at Santiago, Chile, have 

a mectes directors of the corporation. See also V. 119, p. 3013; V. 120, 
p. 213. 


Armour & Co. (Ill.).—Preferred Stock of Delaware Com- 
pany Offered to Customers.— 


A permanent plan by which customers may become part owners of Armour 
& Co. was recently announced by President F. Edson White. The new 

lan provides that customers of the company may purchase guaranteed 

Y% Cumul. Pref. stock of Armour & Co. of Delaware on a partial-payment 
plan. The price at which stock will be sold will be the average closing 
Chicago Stock Exchange quotation of the week in which application for 
it is accepted in Chicago by the company. An initial payment of $10 per 
share is to accompany the application and the remainder to be paid in 
monthly installments of $10 per share. A purchase may have under con- 
tract at any one time not to exceed 10 shares of stock. 

During the last year a stock purchase plan for the benefit of employees 
was worked out and executed. 40,000 employees are now listed among 
77,000 stockholders of the company.—V. 120, p. 214. 

Arundel Corp., Balt.— May Split Up Shares—Earnings. 

The directors are reported to be considering a proposal to split up the 
Common shares into no par stock on a basis of 5 shares of new stock for each 
old share of $50 par stock. The company has outstanding $4,915,556 
Common stock, par $50. The Preferred stock was retired June 30 1924. 

Earnings for Calendar Years. 

1924. 1923. 

$1,063,524 
¢ é 68.2! 


23 363 . 
393 ,077 


589,691 
$450,470 $265,474 


x$630,217 


income x$478,969 $1,948,667 $1,402,934 


1922. 
$1,120,538 
68,250 
339 ,634 


$712,654 


Net income, after taxes_ 
Preferred dividends_--- 
Common dividends. -- -- 





Balance, surplus.._-.. 
—V. 119, p. 3013. 


Asbestos Corp. of Canada, Ltd.— Resumes Dividends.— 

The directors have declared a dividend of 2% on the outstanding $3,000,- 
000 Common stock, par $100, payable Feb. 15, to holders of record Feb. 1. 
A Goyeetes SH, % was made on the Common on Oct. 15 1923; none since. 
—V. » p. 1522. 


Atlantic Coast Co., Boston.— Sale.— 

The assets of the company, including 22 schooners, will be sold at auction 
in the U. 8S. District Court House at Portland, Me., on Feb. 3. Nathan 
W. Thompson, trustee in bankruptcy, will conduct the sale. The value 
of the entire property has been . tie at $135,000 minimum. Lia- 
bilities are $1,337 ,000.—V. 119, p. 2535. 


Atlantic Gulf & West Indies SS. Lines.—Earnings.— 

Income Account for November and 10 Months Ended Nov. 30 1924. 
Month of November. 11 Months. 

RINE PROUD. oon cco ncdiumsancaneeu $2,388 ,086 $: ; 

et revenue 576,548 
Gross income 616,738 
Interest, rents and tax 190,570 
Surplus before depreciation 426,168 
20, p. 90. 


Atlantic Mutual Insurance Co.—Larnings.—The report 
of the trustees for the year ended Dec. 31 1924 will be found 
in last week’s ‘‘Chronicle.’’ 

The company now has assets aggregating $12,777,021, of which $6,563,920 


isin U.S.and N. Y. State bonds, city, bank and other securities; $1 450.354 
$765.335. $41,440 in hands of foreign bankers for payment of losses); 


765,335 premium notes and bills receivable; $3,905,000 in real estate. 
ine lec and loss surplus at Dec. 31 1924 stood at $2,835,420.—V. 
. p. 434. 


Belding-Corticelli, Ltd.— Annual Report.— 

Years end. Nov. 30— 1923-24. 1922-23. 1921-22. 1920-21. 
*Profits $254.77 $279,801 $250,478 $212,943 
Sinking fund provision__ 14,791 14,791 14,791 
Depreciation reserve__- 62.837 61,510 58,506 
Interest on debentures__ 36,980 36,980 
Disc. on debts written off 
Res. for emp]. insurance_ 
Preferred divs. (7%)_-- 
Common divs. (4%) -_- 


Balance, surplus__--_- 
Profit & loss surplus 


10.000 
60,571 60,571 
29,980 (2) 14,990 


$40,041 $64,290 $35,844 
y$361,899 $514,077 $399,410 


* After deducting all manufacturing, selling and administration expenses 
and after provision for income tax, but before providing for depreciation and 
sinking fund requirements and before charging bond interest. y After 
deducting $248,329 for good-will account written off and crediting $56,109 
Government tax reserve written back. 

Balance Sheet Nov. 30. 
1923. 





1924. 1923. 
$ 
865,300 
749,500 
465,837 
25,000 
230,084 


1924. 
Assets— $ $s Litabilities— $ 
Property account--_ 1,478,303 1,444,835|7% Cum. Pref. stock 
Good-will and trade Common stock 
| re Ist M. 25-Year 5s__-_ 
Investments _______ Loans payable 
Sinking fund 29 | Acc’ts & bills pay.,&c 
as x 2. 


865,300 

749,500 

700,000 948,328 433,523 
1 2 


96,083 





Call loans & acer. int. 
Acc’ts & bills receiv_ 
Inventories ________ 
Bonds of co. acquired 

for sinking fund___ 
Deferred charges__- __ 


35,290 
15,143 
14,990 
647 452 
45,000 
78,644 
361,899 


55,111 
15,143 
14,990 
561,181 
35,000 
81,708 
514,077 


493,790 ' Pref. divs. payable__ 
645,673 Com. divs. payable. 
Deprec. & sk. fd. res. 
38,235 Accident ins. res. fd_ 
13,053 Replacement reserve 
: Profit & loss surplus_ 
Total (each side) __3,342,823 3,612,931] 
—V. 118, p. 667. 


Bethlehem Spark Plug Co.—Acquisition.— 
See Splitdorf Electrical Co. below. 


49,381 
13,347 
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Boston-Montana Corp.— Sale.— 

The mining, milling and railroad properties of the company were sold 
to the newly reorganized Boston-Montana Mining Corp. The new com 
pany has already started operations.—V. 120, p. 214. 


Boston-Montana Mining Corp.—Acquisition.— 


See Boston-Montana Corp. above. 


Boston Wharf Co. 
Years ended Dec. 31 
Rental account 
Storage account 


Annual Report.— 
i 


528 
791 


318 
51,691 
5,461 

3,290 


~ 4,670 
330,000 


$749,050 

60 350 

84 537 
103.268 

= 5.000 
and renewals_ 5, 5.316 
,000 360.000 


Total credits 
Expenses account 
axes paid . 
Insur. prem. & int. acc’ 
Contingent fund 
tepairs 


052 


7.630 


Dividends 
Cred.stk.N.Y.! 
RR »,425 


ms 


$130,580 


$121,412 $129,206 


Balance__- 


—V. 118, p. 555. 
Botany Consolidated Mills, Inc.—IJnitial Dividend.— 


The directors have declared an initial quarterly dividend of 2% on the 
Class ‘‘A"’ stock (par $50), payable Feb, 15 to holders of record Feb. 5. 
(For offering of Class ‘‘A’’ stock, see V. 119, p. 2290 and 3013.)—V. 119. 
p. 3013. 


Briggs Manufacturing Co.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of 1,999,688 
shares of non-par value stock, with authority to add 312 shares of stock on 
official notice of issuance upon payment in full, or in exchange for out- 
standing scrip; with further authority to add 25,000 shares on official 
notice of issuance to employees and payment in full; making the tota} 
amount applied to be listed 2,025,000 shares. 

Summary of Earnings, Years Ended Sept. 30. 
Profit before Provisions 
Deprec'n & for Federal 

Fed'l Tazes. Tazes. 
$407,180 
1,121,553 

: 786,606 3, , 

6,461,994 718,535 5,042,321 
13,782,127 950,098 1,606,897 11,225,132 


* The fiscal year formerly ended Sept. 30. Beginning with the calendar 
a rt fiscal year ends Dec. 31. Compare also V. 119, p. 3014; 
° ae , 


Brunswick-Balke-Collender Co.—Radio Field.— 


The company has become an active factor in the manufacturing of 
combined phonographs and radios by reason of its close association with 
the Radio Corp. of America, with which it has a favorable contract for the 
manufacture of the ‘‘Brunswick Radiola,”’ an instrument designed and 
perfected by the combined staffs of the two organizations. It is the only 
company at the present time selling radios peeusess by the Radio Corp. 
of America in combination with a phonozraph. 

The ‘“‘Brunswick Radiola” has proved to be a great success but repre- 
sents, however, only a portion of the company’s total business. he 
company is operating at capacity in an effort to fill orders but is experiencing 
some difficulty in keeping up with the demand for its products. 

It is expected that the profits for 1924 will amount to approximately 
$2.800, available for the no par value Common stock.—V. 120, p. 334 


Burroughs Adding Machine Co.—Patent Suit.— 

A St. Louis despatch Jan. 23 says: After 20 years of litigation, Federa) 
~~ Faris today decided that Hubert Hopkins, a St. Louis inventor, and 
not Isaac Dement, an Eastern inventor, devised in 1904 an intricate ‘‘total- 
ing’’ device for adding machines. The decision, in effect, upheld the claims 
of the Burroughs Company against those of the National Cash Register Co. 
+5 i Faris's decision upheld the ruling of a District of Coulmbia court in 


Net 
Profit. 
$688 .383 

1,636,215 
463 ,763 


Deprecia- 
tion. 


Judge Faris gave two reasons for his decision. First, that Dement, while 
claiming that he conceived the idea in Oct. 1909 failed to produce his first 
model in court, to prove that it was operative. It was explained by counsel 
for Dement that the model had been dissembled to estimate costs, but no 
witnesses were offered to testify as to the dissembling. The Burroughs 
company, on the other hand, exhibited an alleged original model which 
operates with a fair degree of accuracy. 

The second reason was Dement’s delay in refiling and prosecuring his 
suit after the Washington decision, which delay was held “inimical to the 
rights of the defendant."’ Judge Faris described the device as ‘‘the most 
intricate piece of machinery imaginable, more than human, and incorrect 
only in the event of human error.”’ 

Both inventors in 1904 filed for letters patent, describing a mechanism 
of more than 6,000 parts. Dement’s claim became the property of the 
National Cash Register Co., and that of Hopkins went to the Moon-Hopkins 
Adding Machine Co. of St. Louis, which later was absorbed by the Burroughs 
company. 

Officials of the National Cash Register Co. have indicated that the 
case would be appealed.—V. 120, p. 457. 


Butler Hall, N. Y. City.—Bonds Offered.—S. W. Straus 
& Co., Inc., are offering at par and int., to yield 6% for all 
maturities except 1928, 1929 and 1930, .which are offered at 
prices to yield 5.85, 5.90 and 5.95%, respectively, $1,500,000 
Ist Mtge. 6% Serial Coupon Gold bonds. Safeguarded under 
the Straus plan. 


Bonds are a first mortgage on land and building and through the Straus 
plan of monthly deposits, a first lien in effect on net annual earnings esti- 
mated at $180,750. The property located at southwest corner Morning- 
side Drive and 119th Street, N. Y. City, has a valuation of $2,100, is 
On this property will be a 15-story building. 


Butte Copper & Zinc Co.—Annual Reports.— 
Calendar Years— 1924. 1923. 

Proceeds of ore $145,951 $93 ,664 

Other income 32,436 22,354 


8 387 $116,018 
5,275 40,697 


Net income. $133,112 $75,321 
—V. 119, p. 2291. 


Caddo Transfer & Warehouse Building, Shreveport, 
La.—Bonds Offered.—Caldwell & Co., Nashville, are offer- 
ing at 100 and interest $140,000 First Mortgage Gold 7s. 


Dated Jan. 1 1925; due serially Jan. 1 1927 to 1949. Interest payable 
J. & J. at the Liberty Central Trust Co., St. Louis. Mo. (trustee), or at 
Chemical Nationa! Bank, New York. Callable at 105 and interest on any 
interest date, on 99 days’ notice, in the inverse of numerical order. 2% 
—- Federal income tax paid by borrower. Denom. $1,000, $500 and 
q (). 

These bends are secured by a closed first mortgage on the land. conserva- 
tively appraised at $35,000; and the S-story warehouse. containing 60.000 
sq. ft. of fioor space, being erected thereon at a cost of $182,006: making 
tae total security $217.006. The building has been leased for the entire 
term of the bond issue to the Caddo Transfer & Warehouse Co. for the sum 
of $25,000 per year net. 





Total income $17 
Expenses & taxes, &c_-__ 4 





Calamba Sugar Estates, San Francisco.—Production.— 

The crop for the year ended Sept. 30 1924 yielded 254,687 short tons of 
cane, from which was manufactured 26,446 short tons of sugar. Of this 
amount the share of the estate was 17,544 tons.—V. 115, p. 649. 








Jan. 81 1925.] 
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Calumet & Hecla Consolidated Copper Co.—Earnings. 
Quarters Ended 





























Recei pts— Dec. 31'24. Sept. 30°24. June 30'24. Mar. 31 '24. 
Copper sales___....... $2,287,126 $2,250,814 $2,002,387 $2,688,924 
Custom milling & smelt_ 20,140 11,740 32,801 35,818 
DEPUOONED . .coeeecues 11,853 1,762 1,777 3,714 
itis dant meets 97,125 44,363 45,111 6,098 
Miscellaneous _________ 9,078 19,969 3.418 6,722 

Total receipts_._..... $2,425,322 $2,328,649 $2,085,495 $2,741,276 

Disbursements— 

Copper on hand_______ $6,101,438 $6,148,993 $5,19%235 $4,816,495 
Prod.,sell.,adm. & taxes 1,992,529 1,946,918 2.058.879 2,253,644 
Deprec'n & depletion-_. 1,012,512 777 .236 936 582 966 862 
Miscellaneous _________ 80,526 41,300 145,589 53,016 

Total expenditures__. $9,187,006 $8,914,447 $8,339,286 $8,090,017 
Less copper on hand__._ 5.866.909 6.101.438 6.148.992 5.198.235 

Net expenditures__._ $3,320,097 $2,813,008 $2,190,294 $2,891,781 
Loss for period________- $894,776 $484,359  $104.799 $150,506 


—V. 120, p. 457. 


Canadian Car & Foundry Co., Ltd.—Directors.— 

At the annual meeting held Jan. 22 Lewis L. Clarke, Andrew Fletcher 
and O. F. Harvey, all of New York, resigned as directors. Hon. Lorne C. 
Webster was elected a director, the other two vacancies remaining open. 
All the other directors were re-elected for the ensuing year. The board is 
now composed as follows: W. E. Angus, Hon C. P. Beaubien, H. W. 
Beauclerk, W. W. Butler, Hon. N. Curry, F. H. Clergue, V. M. Drury, 
A. Hicks Lawrence, Wm. McMaster, Hon E. C. Smith, W. H. Woodin, 
Mark Workman and Hon. Lorne C. Webster. 

A change in the executive committee was announced, V. M. Drury re- 
placing W. H. Woodin as Chairman of the committee.—V. 119, p. 3014. 


Canadian General Elec. Co., Ltd.—Debentures Called. 


All of the outstanding 20-year 6% Gold debentures, Series ‘‘A,’’ due 
April 1 1942, have been called for payment April 1 at 107% and interest at 
the Guaranty Trust Co., 140 Broadway, New York City.—V. 120, p. 335, 


Celite Co.—IJnitial Common Dividend.— 
The directors have declared an initial quarterly dividend of 1% on the 
Common stock (par $100) and the usual quarterly dividend of 1%% on 


the Class ‘‘A"’ and “‘B"’ Preferred stocks, all payable Feb. 1 to holders of 
record Jan. 24.—V. 117, p. 2216. 


Celotex Co.—Bonds Offered.—An issue of $1,250,000 
Ist Mtge. Convertible 15-Year 644% Sinking Fund Gold 
bonds, Series ‘‘A,’’ is being offered by Donoghue, Krumsick & 
Co., Inc., Chicago, and the Michigan Guaranty Corp. of 
Grand Rapids at 100 and interest. 


Dated Dec. 1 1924; due Dec. 1 1939. Int. 
Merchants’ Trust Co., trustee, Chicago, without deduction of normal 
Federal income tax up to 2%. Callable at 105 on any int. date after 60 
days’ notice until Dec. 1 1929, diminishing thereafter at the rate of 4% of 1% 
per annum until maturity. Denom. $1,000 and $500 c*. 

Data From Letter of B. C. Dahlberg, President of the Company. 


Product, &c.—Celotex is a thermal insulating lumber. It is made by 
converting the tough, spiney fibres of bagasse (sugar cane fibre) into a 
firmly felted board. As an insulator against heat and cold, Celotex is the 
approximate equal of cork. Tests made by Professor Gebhardt of the 
Armour Institute of Technology show that one inch thickness of Celotex 
has the same insulating value as 3.8 inches of solid wood, 4.5 inches of 
pane. 6 inches of Portland cement stucco, 12 inches of brick and 18 inches 
of concrete. 

The principal users of Celotex are: U. S. Govt., Wm. Wrigley Jr. Co., 
Illinois Bell Telephone Co., General Motors Corp., E. I. du Pont de Ne- 
mours Co., Pacific Fruit Express Co., Erie RR., Famous Players Lasky 
Corp., Michigan Central RR., Fruit Growers’ Express Co., American 
Express Co., Boston & Maine RR., Nickel Plate, Western Fruit Express 
Co. and American Car & Foundry Co. 

Under the British Government reconstruction program, initial specifica- 
tions have been received from English contractors calling for more than 
20,000,000 square feet of Celotex to be delivered in 1925. Over 12,000 
refrigerator cars have been insulated with Celotex. 

Company owns, in fee simple, 84 acres of land located on deep water in 
the harbor of New Orleans, with pao facilities for the economical gather- 
ing of raw material and the marketing and shipping of product by rail or 
water. The present plant has a capacity of approximately 400,000 feet of 
Celotex insulating lumber daily and with the additions now being built 
waill produce approximately 600,000 feet daily. 

Security .—A first mortgage lien on all physical assets of the company now 
or hereafter owned, valued at $2,607,585 (by American Appraisal Co.) 
as of Oct. 31 1924. All U. S. patent rights contracts pertaining to the 
manufacture of Celotex now or hereafter granted shall be unconditionally 
assigned to the trustee as additional security for the bonds. The fixed 
assets equal $2,086 for each $1,000 bond, and the net assets after deducting 
all liabilities exclusive of this issue amounts to $3,303 for each $1,000 bond. 

Earnings.—For the 10 months ending Oct. 31 1924 the net earnings 
available for bond interest were $314,921—equal to more than 4% times 
the interest charges on the entire issue for the period. The output of the 
new units nearing completion will add more than 100% to the present 
earnings. 

Purpose.—Proceeds will be u ed in part to reimburse the company’s 
treasury for expenditures made in connection with the installation of addi- 
tional machinery which will increase the production 50%, permitting the 
company to take care of the increased demand for its product; also provides 
additional working capital. 

Conversion .—Convertible at the option of the holder at any time before 
Dec. 31 1934 into 7% Cum. Pref. stock, par for par. 


Balance Sheet Oct. 31 1924 (After Financing). 


peyebte J. & D. at Illinois 





Assets— |_ Liabilities— 
Land, bidgs., mach., &c__$2,607,585'7% Preferred stock______$2,304,500 
see 258,357|Common stock (36,794% 
Acc’ts receiv. & accept’s_. 568,819! shares,no par value)__. 573,952 
Sundry notes & acc’ts rec_ 40,292 | Sinking fund Conv. 6%s_- 1,250,000 
eee 162,671 | Acc’ts pay. & accr’d exps., 
Notes & acc’tsrec.,secured 154,477! incl. local & Fed. taxes 
Insurance premiums, &c__ 36,697} and bond interest_____- 241,623 
wesemt fgets. ........-. 275,000 | —— -——_ 
Organization, &c___.__-- 266,177| Total (each side)_____- $4,370,077 


—V. 120, p. 214. 
Certain-teed Products Corp.— Monopoly Charged.— 


This company, manufacturers of linoleum, Oil cloth and kindred products, 
was charged with violation of the Federal Trade Commission act in a com- 
plaint which was made public Jan. 27. The complaint alleges that the 
company first took over the capital stock of Thomas Potter Sons & Co., Inc., 
and then acquired the physical assets of the Cook Linoleum Co. and of the 
Standard Inlaid Manufacturing Co. By these acquisitions, the Commission 
charges, the Certain-teed Company obstructed and suppressed the sale and 
distribution throughout the country of a substantially large portion of 
linoleum, oil cloth and kindred products. The respondent through its 
acquisitions, also placed itself in a position to dominate the industry against 
the interests of the consumers, the complaint alleged.—V. 119, p. 2535. 

Chanin Theatre Building, N. Y. City.—Bonds Offered. 
—S. W. Straus & Co., Inc., are offering at par and int., to 
net 6% on 1926, 1927, 1928 and 1929 maturities; 6.10% on 
1930, 1931, 1932 and 1933 maturities, and 6.15% on 1934, 
1935, 1936 and 1937 maturities, respectively, $625,000 Ist 
Mtge. 6% Serial Coupon Gold bonds. Safeguarded under 
the Straus plan. 

The bonds are secured by first mortgage on land and building valued at 
$940,000 and the annual rent under net lease to Shubert Theatre Corp. 
for $85,000 is also assigned to the trustee as additional security and must be 
os ited in accordance with the Straus plan. The property is located at 


26-236 West 46th St., New York City. The company borrowing is 
Realty Traders, Inc. 
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Chicago Nipple Mfg. Co.—Annual Report.— 











Calendar Years— 1924. 1923. 
ie ee kk. Cp aaeasbeedeutmiw $111,678 $313,102 
UI ao inion 21,200 32,176 
SOO Oe Te NE 4. oc ciaennsnsceccasceee 31,680 31,680 
NS ee Sn OnE a 2 Pe ee ee 5,625 6,000 
SR oe eeeinibencrane  - aaa 6,000 
Less dividends paid and reserved--.--..----------- 97 590 ,000 

DEMO ccc cde nandbadakehendnbeeste def$44,327 sur$147,246 

Comparative Balance Sheet December 31. 

Assets—_....- - 1924. 1923. | Ltabitittes— 1924. 1923. 
Real est. & bldgs_. $510,515 $413,789 | Capital stock__-_-_- $3,075,000 $3,000,000 
Mach’y & equip... 227,454 227,176 | Accounts payable. 48,156 61,207 
pene 26,624 25,109 | Notes payable--.-- 70,000 45,000 
Chie .Nip.Mfg. Co. MOVER. cccoeses 135,323 127,266 

Calif. Corp.... OTe | ns | Surplus......-... 218,230 244,550 
Patents, &c...... 2,330,155 2,330,154 
0 Sr 30,574 34,720 
Accts. receivable--. 96,585 127,572 
Mdse.inventory.. 261,596 296,001 
Deferred charges--. 33,447 23,502; Total (each side) _$3,546,709 $3,478,024 


—V. 118, p. 3082. 
Cluett, Peabody & Co., Inc.—Purchases Earl & Wilson. 


The company, according to a Troy, N. Y., dispatch has purchased 
assets and trademark of Earl & Wilson also of Troy, N. Y., and manufac- 
turers of shirts and collars. The financial consideration involved was not 
made public. 

It was said that the Earl & Wilson trade mark would be continued. The 
purchase is subject to the approval of Cluett, Peabody & Co., stockholders .— 
V. 120, p. 214. 


Coca Cola Co.—Earnings.— 

3 Months Ended —-12 Months Ended— 
Period— Dec. 31 °24. Dec. 31 ’23. 1924. 1923. 

Gross receipts.....-.-- $5,256,982 $4,459,091 $25,444,196 $24,320,064 














Mfg. & gen. expenses... 4,427,178 3,781,062 18,996,249 19,097,380 
en. oe pee Oe... sessce jj§<06660 j <aeens 648 ,000 
mat. @ Giscoant, GO... ji «eee-- 49.275 66,185 45,575 
Net oper. income_.-. $829,804 $628,754 $6.381,762 $4,529,109 
Other income-_----.---- ia 8 8=—Ss enone ie.” ree 
Net income......... x$955,036 x$628,754 x$6,506,994 $4,529,109 


x Before Federal taxes. 


To Retire $2,000,000 of Preferred Stock.— 


The directors have voted to retire $2,000,000 Preferred stock a8 per and 
divs. At present there is authori and outstanding $10,000, of 7% 
Preferred stock, par $100.—V. 119, p. 2068. 


Consumers Co., Chicago.— Defers Preferred Dividends.— 

The directors have voted to defer payment of the dividend due on the 
$4,500,000 7% Cumul. Pref. stock at this time. This action was taken, 
it is said, for the purpose of increasing working capital, necessitated by a 
large increase in business expected by the company.—V. 120, p. 458. 


Consumers Service Co., South Bend, Ind.— Receiver.— 
W.B. Heiner, of Pittsburgh, has been appointed receiver. Thecompany, 
it is said, has property valued at $1,250,000, and current debts of only 
$175.000. The company operates 4 filling stations in Pennsylvania and @# 
number in northern Indiana, these being situated in South Bend, Mish- 
awaka, Elkhart, Bristol, Napanee, Michigan City, Plymouth and Goshen. 


Continental Oil Co.—Mutual Oil Co. Adopts Name%of 
Continental Oil Co.— 
See Mutual Oil Co. below.—V. 118, p. 2708. 


Covington & Cincinnati Bridge Co.—Stock Div., &c.— 

The stockholders will vote Feb. 16 on approving a plan for refinancing 
the company. The plan provides for the reduction of the present author- 
ized Common stock from $500 ,000 to $144,300 by the cancellation and retire- 
ment of the present unissued $355,700 Common stock then for the issuance 
of $250,000 of 2d Preferred stock and of $855,700 of Common stock. 

It is proposed to give holders of the present Common stock the right to 
exchange said stock for 2d Pref. stock, share for share. After the readjust- 
ment of the capital it is porposed to declare a stock dividend of 100% in 
Common stock upon all the outstanding stock. 

It is also proposed to declare a dividend of 25% on the present outstand- 
ing Preferred and a cash dividend of 10% on the present outstanding Com- 
mon stock.—V. 109, p. 75. 


Creole Syndicate, New York.—Contract, &c.— 

The directors have negotiated contracts with the Gulf Oil Corp. through 
its subsidiary, the Venezuela Gulf Oil Corp., which provide for not only a 
comprehensive drilling program, but for the protection, physical and legal, 
of all the company’s properties and for complete geological investigations 
by the Gulf Co.'s engineers. Two wells have already been brought in and 
are now producing 5,000 bbls. of oil per day, which is being stored in field 
— preparatory to being shipped to the main tank farm at Paraguana 

-eninsula. 

The company has issued and outstanding 986.840 shares of stock and has 
eash on hand and in banks amounting to $734.876. It has no bonds or 
Preferred stock. 


Crew Levick Co.—Acquiries Add’l Tank Stations.— 

This company, a subsidiary of Cities Service Co., has acquired from the 
Indian Refining Co. a number of tank stations at Syracuse, Schenectady 
and Long Island City, N. Y., together with a filling station in Syracuse, 
one in Schenectady, six on Long Island and two in Newark, N. J.—V. 
119, p. 2766.9 


Cuba Co.—Consolidated Bal. Sheet June 30 1924.— 
[Consolidated Railroads of Cuba, Cuba RR., Cuba Northern_ Rys., 


Ferrocarril de Camaguey y Nuevitas, Compania Fomento Puerto Tarafa, 
Compania Industrial y Naviera Cubana and Compania Cubana.] 





Assets— $s | Litahbilities— $ 
Property investment. ----- x106,877,981 | Preferred stock.....------. 2,500,000 
a Sr alate ee 3,109,492 | Common stock....-...--..--.- y9,142,400 
Traffic balances rec....-..--.- 419,751 | Consol. RR.’s of Cuba: 

Notes & accounts rec., &¢_- 2,464,477; Preferred stock........-. 3,281,050 

Sugar accounts recetvable__. 7,207,329 Common stock__...-.---- z4,127,523 

Matertals and sunplies_----- 2,739,099 | Cuba RR. Pref. stock..--.--- 9,999,000 

U.S. & Cuban Gov. bonds_-. 12,350! Unsecured loans_...-..-..-. 1,858,753 

Mortgages receivable... --- 184,102 | Secured loans. .............- 700,000 

Contract account.......-... 50,530 | Acceptances payable__-_.-.-- 1,000,000 
Unamortized discounts ----.-.- 3,371,905 | Audited vouchers, wages & 

Oper. expenses, 1924-’25 crop 483,313| accounts pavable__....--- 1,274.77 

Other deferred charges------ 815,098 | Int. due and accrued___...-.- 922,80 

Accr. U.S. & Cuban taxes--_. 885,71 

Equip. & constr. obilg._..--.- 1,477 ,26 

Preferred dividends payable- 640,00 

Funded, &c., term debt... - 44,825,66 

16% @ony. DOGS... 64--+0605< 10,000,00 

| Equipment conv. contract--- 799,06 

| Reserves for conting., &e..-- 514,55 

—_——__———— | Deferred credits_.......-.-.-- 400,93 

Tete) ath GED oc cccnccdds TOO ART VOIR o cece ccdeneeusssae 33,410,93 


xAfter deducting $13,806,518 reserve for ga of property and 
replanting of cane fields. y 640,000 shares of no par value. z 159,643 
shares, no par value. 

Note.—The condensed consolidated balance sheet is, after giving effect 
to the following transactions conusmmated since June 30 with respect to 
Cuba Northern Rys.: (a) the retirement of $1,000,000 4% Cumul. Pref. 
Stock: (b) the issuance of $2,702,000 1st Mtge. 6% bonds and $780,000 
2nd Mtge. 7% bonds; (c) the retirement of loans from bankers of $3,099,429, 
of which $2,500,000 was secured and $599,429 was unsecured; (d) the issu- 
ance of a note payable to bankers of $1,158.641: and (e) the retirement 
of other long term debt in the amount of $98,708. Effect has also been 
given to the following transactions proposed to be consummated with 
respect to Cuba Co.; (a) the issuance of $10,000,000 10-Year Secured 6% 
Cony. Sinking Fund Gold bonds and (0b) the retirement of notes and ac- 
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counts payable to the amount of $7.500.000. This consolidated balance 
sheet cives effect to the formation of Consolidated Railroads of Cuba and 
its acquisition of the entire Common stocks of the Cuba RR. and Cuban 
Northern Rys Effect has also been given to the sales of sugar by Compania 
Cubana subsequent to June 30 1924 and estimated value of sugar under 
tolling contracts at Dec. 31 1924. See also V. 120, p. 335, 215. 


Cuban Dominican Sugar Co.— Annual Report 

On Oct. 21 1924 the directors recommended the acquisition of 7 additional 
sugar estates, two of which, Quisqueya and Las Pajas, are located in the 
Dominican Republic, and five, Alto Cedro, Cupey, Palma, Oriente (now 
Altagracia) and America, are located in Oriente Province, Cuba. The 
stockholders on Nov. 18 1924 confirmed the recommendation of the directors 
and the issue of $15,000,000 First Lien 20-Year Sinking Fund 74% Gold 
bonds, $1,600,000 of Secured 7% Serial Gold notes, 32,930 shares of 
Preferred stock and 593,389 shares of Common stock (See V. 119, p. 1960, 
2069, 2184, 2414, 2766). jefore Dec. 16 all the necessary steps were 
completed and the company now is in possession of the seven properties. 

The company, a holding company organized in Maryland, owns its sugar 
estates through 100° Common stock ownership, the only outstanding stock 
of any subsidiary company (except directors’ shares) being the $4,000,000 
of 8% Cumulative Preferred stock of Sugar Estates of Oriente, Inc. 
¥ Production.—The total production of the twelve estates from the last crop 
was 2,002,563 bags, and the production from the last six crops has been as 








follows: : 

Cuba— 1923-24. 1922-23 1921-22. 1920-21. 1919-20. 1918-19. 
Oupey --.-.-- 144,434 196,011 154.703 146,668 112,608 150.317 
Alto Cedro. 222,708 234,939 244,475 164,000 214,767 212,384 
Altagracia... 164,171 126,787 153,142 123 ,097 103.723 108,168 
America... - 191,613 171.621 250,267 108,228 115,635 101,285 
304 823 242,072 211.642 264 663 245,338 257 846 
Hatillo_ 106,360 104,831 132.892 195,499 96,117 96 328 
Santa Ana 91,591 88,668 107 428 59,527 59,389 96,130 

San Domingo— 

Barahona __ 203.464 127,000 101,031 aia 
Consuelo... 307,444 175,419 185,395 187,781 178.776 223,056 
San Isidro__ 109,224 91,776 75,763 86.455 95,723 75,989 
Quisaueya._. 108,479 92,748 98.410 107 ,277 79,970 80,348 
Las Pajas_. 48,252 43,158 40,853 48.350 48 ,287 43 ,366 
Grand total.2,002.563 1,695,030 1,756,101 1,401,545 1,350.333 1,445,217 

Consolidated Income Account Years Ended Sept. 30. 

1923-24. 1922-23. 
Raw sugar produced .._......-.-..---- ._..---$10,884,563 $8,662,993 
Molasses produced tee Tae va 330,910 86,923 
Interest received _ ak aa 4 enewen 78,256 44,015 
Profit on stores, cattle, &c Ne ae ‘ 205,411 95,058 
ee FPR ee ’ : . $11,499,140 $8,888,988 
Expenses of producing, manufacturing, &c 7,356,629 5,808,238 
Provision for depreciation = 970.25 972,115 
Int. on First Mtge. &s of Santa Ana Sugar Co 280,000 262,511 
Interest on bills payable, current accounts, &c 620,509 436,218 
Net profit for year.........-..-- eee . $2,271,744 $1,409,905 


—V. 119, p. 3015. 
FP Deere & Co. of Moline.—Luraer Preferred Dividend.— 


The directors have declared a auarterly dividend of 1% on the 7% 
Cumul. Pref. stock, par $100, payable March 2 to holders of record Feb. 14. 
From Dec. 1921 to Dec. 1924, inclusive, quarterly dividends of % ef 1% 
were made on the Preferred shares.—V. 119, p. 3015 


Detroit Mortgage Corp.—Receirer.— 

Charles J. DeLand, Secretarv of State of Michigan, on Jan. 21 was named 
receiver for the company The appointment was made in proceedings 
before Judge Land Carr in Ingham circuit court, instituted by the attorney 
general's department. 

The bankruptcy case of the concern recently was withdrawn from Federal 
court in Detroit in order that action by the state court could be clarified. 
According to the original netition of the attorney general, the assets of the 
company were being impaired to the extent of several million dollars through 
deals with other cornorations in which Ben B. Jacobs, then its president, 
and his friends were interested It was claimed that Jacobs and his friends 
made profits throuch the deals, while the corporation’s 4.000 stockholders 
stood as the possible losers. 

Company's present assets are listed as $1,500,000. while its unsecured 
liabilities are said to amount to between $25,000 and $39,000. Its other 
liabilities are secured by land contracts and mortgages, it is said. 


Devoe & Raynolds Co., Inc.—Earnings.— 

11 Mos.End 
Nov. 30 '24. 
$10,593,166 


12 Mos.End 
Dec. 31 "23. 


ES EE eae ae a ee ole eee $10,692,038 





Cost of sales and expenses_- -- ---- rede 9,539,046 9,456,873 

Operating profit wate $1,054,120 $1,235,165 
Other income_-_- : —_ 91,638 88,504 
® Total income. $1,145,758 $1,323,669 
Discounts, adjustments, &c_ _- ‘ ; 231,546 294 573 
Provision for Federal taxes : acer 116,899 133,416 
First Preferred dividends 103 803 105,000 
Second Preferred dividends---_-.-.-.-.-.------- 49,114 65,485 
Common dividends- --- ----- a eee 180,000 200,000 

EE ere --- $464,396 $525,192 
Profit and loss, surplus- -- _- A OE ae 1,630,350 1,166,479 


—VvV. 119, p. 2767 


FP’ Dierks Lumber & Coal Co., Kansas City, Mo.—Notes 
Sold.—Blyth, Witter & Co., New York and San Fran- 
cisco, have sold at prices ranging from 97.87 and int. to 
100 and int., to yield from 54%% to 6%, according to ma- 
turity, $3,000,000 Serial 54% Gold notes. 


Dated Feb. 1 1925: due $650,000 on Feb. 1 1927 and $850,000 on Feb. 1 
1929 and 1930. Prin. and int. (F. & A.) payable in New York. Denom. 
$1,000 and $500 c*. Red. all or part on any int. date upon 60 days’ notice 
at 100% and int. Coal & Iron National Bank, trustee. Authorized 
$5,000,000. Interest payable without deduction for any Federal! income 
tax up to 2%. Penn. 4-mills tax, any securities tax in Maryland not 
exceeding 44 mills on each dollar of assessed value in any year: any personal 
property or exemption tax in Conn. not exceeding 4 mills on each dollar of 
the principal in any year, and any Mass. income tax not exceeding in any 
year 6% of the int. on such notes refunded. ‘ 

Data from Letter of Herman Dierks, Vice-Pres. & Gen. Mer. 

Company .—Incorp. in Nebraska in 1895 as successor to a business founded 
in 1880 with an original capital of $10,000. Operations have grown steadily 
unti! now the company, with its principal subsidiary, Choctaw Lumber Co_ 
of which control was acquired in 1908 and of which the company now owns 
64.547 of outstanding stock, is one of the foremost lumber manufacturing 
and selling organizations in the Southwest. The earnings of 90% of the 
stock of Choctaw Lumber Co. will be available to the company while the 
notes are outstanding. A substantial part of the company’s business con- 
sists of the manufacture and sale of ceiling, flooring, molding and finishing 
material. Company and subsidiaries now have about 3.000 employees. 

The properties of the company and its subsidiaries consist chiefly of the 
ownership in fee of timber lands or of timber on approximately 900.000 
acres in Oklahoma and Arkansas with a stand of approximately two billion 
feet of high quality Southern short leaf pine and hardwoods: 4 modern 
manufacturing mills with an annual capacity of 175,000,000 ft. of lumber: 
several merchandise stores run in connection with its various operations, 
and a chain of 14 retail lumber and coal yards in Nebraska. ; 

Earnings.—Average annual consolidated net earnings after giving effect 
to the financing arrangements for the 5 years ended Dec. 31 1924, available 
for interest on these notes, depreciation, depletion and Federal income taxes, 
except in case of subsidiaries where all such charges have been deducted. 
were $1,588,913, or 9.62 times maximum annual interest charges of $165,000 
on these notes. For the year ended Dec. 31 1924 such earnings were $1 ,388,- 
373. After deduction of depreciation and depletion, such average annual 
earnings available for interest on these notes were 8.47 times the maximum 
annual interest charges on this issue 
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The company and its predecessors have operated at a profit in every year 
ince 1885 and with the exception of 1916 and 1918 dividends have been 
paid on the Common stock outstanding in each year since incorporation. 

Pur pose Proceeds will be used to reimburse the company for cost of 
certain timber and land acquired by the company and its subsidiaries: to 
reimburse the company for cost of extensions and betterments to the mills, 
and for general corporate purposes. 


Consolidated Balance Sheet Dec. 31 1924 (After This Financing). 
Assets Liabilities- 

Cash $219,555 Canital stock $5,284 400 
U.S. Govt. bonds 195,516 | Serial notes, 5%s 3.000 ,000 
Accounts receivable 738.774| Minority int. in Choctaw 

Notes receivable 85.787 Lumber Co s .135,139 
Inventories ae 1,692,974|Accounts payable 115,110 
Prepaid exps., &c 1.195.204! Acer’d exp.. wages. &c 237 .790 
Investments - 390.553 Reserve for Federal tax 307 500 
Advances ’ 309 233 | Due to stockholders, &c_ 234.766 
Timberlands, &c 9.780.572 | Liability ins. reserve 13,955 
Sawmills, plants & equip. 2,510,875'Surplus ._-....------ 5.790,182 


Total $17,119.043 eee rr 


—V. 90. p. 851. 
(W. L.) Douglas Shoe Co.—Balance Sheet Dec. 31.— 





Assets— 1924. 1923. TAabtltites— 1924. 1923. 
Plant & fixtures_._ $361,791 $385,131) Preferred stock__-$3,800,000 $3,800,000 
Good-will _ - 933,033 933,033| Common stock... 1,540,000 1,540,000 
Se 991,238 529,781| Accounts payable. 143,061 226,133 
Customers’ acc’ts Reserve for taxes _ - 162,279 168,001 

& notes receiv 284 987 401,109! Surplus_ - -- 620,424 620,424 
Materials & supp 460,579 518,883 
Fin. goods—res’ve 870.536 1,001,382 

do stores 2,078,781 2,364,516 —_—_ — — 
Sundry assets 284,819 220,723 Total (each side) $6,265,764 $6,354,558 


During the past year the company paid the regular 7% div. onthe Pref. 
stock and in addition a substantial dividend on the Common stock.—V. 
119, p. 1739. 

Dubilier Condenser & Radio Corp.—0Orders.— 

The corporation is reported to have received an order fcr 1,000 new type 
condensers from the Consolidated Car Heating Co., and has also cl a 
contract with the Remington Typewriter Co. to supply the latter with 500 
condensers for the new electric typwriter to be offered to the trade shortly. 
—V. 120, p. 336. 

Duesenberg Automobile & Motors Co., Inc.—Sale.— 

William [. Rasmussen, receiver, will commencing Feb. 4 at Indianapolis 
offer for sale the entire property of the company.—V. 118, p. 89. 


Dumbarton Bridge Co., San Francisco.—Bonds Offered. 
—Mereantile Securities Co. of California are offering at 
9814 and int. for all maturities $900,000 Ist (closed) Mtge. 


644% Serial Gold bonds. 
Dated Jan. 1 1925; due serially Jan. 1 1930 to Jan. 11949 incl. Interest 
payable J. & J. at Mercantile Trust Co. of California, San Francisco, 


trustee, without deduction for any normal Federal income tax up to 2%. 
Callable as a whole only except for sinking fund purposes, on 60 days’ no- 
tice, on any int. date at 105 and int. Denom. $500 and $1,000 c*. Ex- 
empt from personal property tax in California. 

Jompany.—A California corporation; will construct at a cost of approxi- 
mately $2,000,000 a vehicular toll bridge across the lower San Francisco 
Bay, three-quarters of a mile northwest of and parallel to the Southern 
Pacific Co.’s railroad bridge over Dumbarton Straits. At the westerly 
end 5,000 ft. of roadway will connect the bridge with the highway about 
4 miles east of Redwood City. At the easterly end about 20,000 ft. of road- 
way will connect the bridge with the highway at Newark, Alameda County. 
The bridge over deep water will consist of 9 steel spans, each 226 feet long, 
carried on 10 concrete piers. One span, suspended between towers, 
operate vertically to provide for the passage of vessels, affording an opening 
200 feet wide and 135 feet high. 

Purpose.—Proceeds will be used to defray, in part, the cost of construc- 
of the bridge. Balance of the cost approximately $1,100,000, will be 
derived from the proceeds of the sale of Common stock, already subscribed. 

Officers.—Pres., John H. Mackenzie; V .-Pres’ts, J. B. McCargar and R.S. 
Shainwald; Sec., Chester T. Haggett; Gen. Megr., John G. Sutton. 

Directors.—W. W. Crocker, W. I. Brobeck, Eli H. Wiel, John H. Mac- 
kenzie, J. B. McCargar, R. S. Shainwald and John G. Sutton. Among 
the holders of the company’s Common stock are: R. S. Shainwald, W. I. 
Brobeck, J. H. Mackenzie, J. B. McCargar, A. B. C. Dohrmann, Wallace 
M. Alexander, Charles Sutton, George T. Cameron, Henry Rosenfeld, 
H. O. Harrison, Crocker Investment Co., Providence Securities Co., Pa- 
cific Securities Co. 


(E. I.) Du Pont de Nemours & Co.—Report.— 
Calendar Years— 1924. 1923. 1922. 1921. 
Net sales - $90,861,633 $94,069,319 $71,956,448 $55,285,185 


Net income from oper. - 
12,920,458 7,258,072 


and investments 18,660,468 21,134,656 
Profit and loss on sale of 

Cr.334,233 Cr.200,883 

$13,254,691 $7,458,955 


Cr.3 424 
$21,138,081 


real est., secur., &c__ (r.111,198 


Total earnings_______$18,771,666 
Deduct bond int., incl. 











proportion of discount 1,740,178 2,825,577 3,263.575 1,696,538 
Balance of income for 
SS ee $17,031,488 $18,312,505 $9,991,117 $5,762,417 
Co.'s portion thereof__. 15,947,424 17,346,222 9,445,751 5,762,417 
Surplus at beg. of year__ 54,642,476 37,652,211 «69,061,369 69,659,748 
yProfit from sale of Gen. 
Motors Secs. stock... -- _--- C- kikseanns- we bacdiw 
Total gurpius dete ecg ae $70,589,899 $64,924,519 $78,507,121 $75,422,166 
Deduct—Debenture stock oe 
dividend (cash)_._- $4,104,868 $4,104,770 $4,103,432 $4,273,602 
Com. stk. div. (cash). 7,603,540 6,177,274 5,068,878 5,067,904 
eS Oe Oe ae ene (50%)31,682,600 -...-..- 
Approp. to provide for 
rem. & disc.on7%% 
_ | Ra ees PO ee ees ae 
Total deductions___-_- $14,708,408 $10,282,043 $40,854, $9,341,506 


54,910 
Profit and loss surplus_-$55,881,491 $54,642,476 $37,652,211 $66,080,660 
x Includes $2,980,710 surplus of subsidiaries not heretofore included in 


annual report. _y Increase in surplus arising from sale by Gen. Motor 
Securities Co. ofa 30% interest in its stock.—V. 119, p. 2886. 


Eastman Kodak Co.— Sub. Company Expansion .— 

Ground will be broken this month for an addition to the Kingsport 
(Tenn.) plant of the Tennessee Eastman Corp., a subsidiary of the Eastman 
Kodak Co., engaged in the production of chemicals from hard w , such 
as pure methanol, acetone and other solvents used by the parent company. 
The improvements will increase the capacity of the plant more than 50%, 
and will consist of a group of buildings to be erected north of the present 
structures on a site of 375 acres. (‘‘Manufacturers’ Record."’)—V. 119, p. 
3015. wi. i> BBE ein rtien Bic tee a were wend. ve & 

Eighteenth Street Building Co., St. Louis.—Noles 
Offered.—Federal Commerce Trust Co., St. Louis, is offering 
$500,000 Ist Mtge. Real Estate Serial 514% gold notes at 
prices to yield from 5% to 544%, according to maturity. 

Dated Dec. 1 1924; due serially (J. & D.) June 1_1926 to Dec. 1 1934. 
Principal and int. (J. & D.) ay le at Federal Commerce Trust Co., 
St. Louis, trustee. Denom. $500 and $1,000c*. Red. all or part on any 
int. date on 30 days’ notice at 102 and int. 

These notes are obligations of the company, which is owned by Isaac H. 
Lionberger and members of his a & he notes are secured by a closed 

e on all of City Block No. 496 in the City of St. Louis and a _ 
modern buil now being erected thereon. Due to Me Sy street grades, 
its height will range from two to four stories. Only the 18th St. front of the 
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ground floor and part of the Pine St. side will be rented. The remainder 
of the building will be ogoupsee by the Eighteenth Street Garage, which 
will be operated by the Eighteenth Street Building Co. This garage will 
be the largest in the world, with a capacity of 1,600 cars. 

Electric Finance Corp.—Pref. Stock Offered.—Parsley 
Brothers & Co. and Schibener, Boenning & Co., Philadel- 
phia, are offering at $50 per share and div. 4,000 shares (no 
par value) Cum. Pref. (a. & d.) stock, each 10 shares of 
Pref. stock now offered carrying 3 shares of Common stock. 

Restrictions as to Calls for Further Payments.—At the time of its initial de- 
livery , $50 per share will be paid in on the Cumulative Preferred stock. The 
company will have the right to call for additional payments to an amount 
not exceeding in the aggregate $50 pershare. Calls for additional payments 
may be made on 15 days’ notice. Such calls shal] not exceed $10 per share 
within any Ley FH od, and shall not be made unless earnings available 
for the payment of dividends shall, for the 12 months immediately preceding 
such call, have been at the rate of at least twice the annual dividend require- 
ment on the amount theretofore paid in. Ths company, however, has 
the right to call for additional payments during the first year of its operation, 
in which event the period of time shall begin with the first calendar month 
J operation and end on the last day of the month immediately preceding the 

Entitled to dividends of $8 per share per annum. Entitled to amount 
paid in and accrued dividend in liquidation. Red. all or part upon any div. 
date upon 30 days’ notice at 110% of the amount paid in and accrued div. 
Dividends Q.-F. The foregoing dividend is based upon the payment of 
$100 per share. Until this amount is paid, the Preferred stock will be 
entitled to dividends at the rate of 8% on the amount paidin. Transfer 
agent, Pennsylvania Co. for Ins. on Lives & Granting Annuities, Phila. 
Registrar, Real Estate Title Insurance & Trust Co., Phila. Exempt from 


Present Penn. 4-mills tax. Dividends free of present U. 8. norma] Federal 
income tax. 


Capitalization— Authorized. Issued. 
Cumul. Pref. stock (divs. $8 per share)________ 10,000 shs. 4,000 shs. 
Common stock (no par value)_______________- 30,000 shs. 13,500 shs. 


Data from Letter of F. G. Sykes, President of the Company. 

Company.—Has been organized in Pennsylvania to finance partial pay- 
ment sales of electric and gas appliances for public utility companies and 
dealers. Company will begin business with a capital substantially in excess 
of the amount received from the sale of the Cumulative Preferred stock, the 
Common stock having been purchased for cash by those associated with the 
management of the company. The sale of electric and gas appliances, such 
as ranges, heaters, water heaters, vacuum cleaners, dish washing and clothes 
washing machines, &c., is oe pd increasing and such appliances have come 
to be regarded as established household necessities. A large percentage of 
— sales are made on the partial payment, or so-called ‘‘easy payment”’ 

The company has reasonable assurances of a substantial amount of this 
business as the management is closely identified with the electric and gas 
industries. 

Dividends on Common Stock.—Provision has been made under which no 
dividends may be paid on the Common stock which would result in reducing 
the earned surplus of the corporation to an amount not less than five times 
the annual dividend requirements on the amount paid in on the Cumu- 
lative Preferred stock at the time outstanding. 

Voting Rights.—Whenever four uarterly dividends are in arrears the 
Preferred stock will be entitled to full voting rights with the further pro- 
vision that, if at any time eight quarterly dividends are in arrears, the 

erred stock will be entitled to exclusive voting rights until such arrears 
are fully paid. 

Voting Trust.—All shares of Common stock will be transferred to voting 
trustees and will be so held for a period of five years. The voting trustees 


will be F. G. Sykes, Percy C. Madeira Jr. and E. G. Parsly. 
Directors.—Frank B. Ball (V.-Pres. American Gas & Electric Co.), 
Henry D. Boenning (Schibener, Boenning & Co.), Duncan Campbell 


(V.-Pres. & Gen. Mgr. Scranton Electric Co.), C. 8. MacCalla (V.-Pres. 
& Gen. Mgr. Pennsylvania-Ohio Power & Light Co.), Percy C. Madeira, 
Jr. (Ballard, Spahr, Andrews & Madeira, attorneys), E. G. Parsly (Parsly 
Bros. & Co.), N. M. Seabrease (Kentucky & West Virginia Power Co.), 
F. G. Sykes (formerly President, American Power & Light Co.), Thomas 
W. Wilson (V.-Pres. & Gen. Mgr., Wilmington (Del.) Light & Power Co.). 


Ely & Walker Dry Goods Co., St. Louis.—Ann. Report. 








Years ended Nov. 30— 1923-24. 1922-23. 1921-22. 1920-21. 
PIII cn eccencac $45,441,757 $50,959,331 $44,908,090 $44,047,539 
Less returns___..______ 2,164,147 2,495,234 2,034,499 2,274,881 

le agp $43,277,610 $48,464,097 $42,873,591 $41.772,658 

Earnings Years Ended Nov. 30— 1923-24. 1922-23. 1921-22. 
Earns. aft. Fed. & all other tax prov__ $1,002,371 $1,472,278 $1,138,489 
First Preferred dividends (7%) ____-_- 105,000 105,000 105,000 
Second Preferred dividends (6%) __-- 90 ,000 90.000 90 000 
Common dividends___________. _.(6%)444,343 (6% )439,380 (8% ) 240.000 

Rs I on $363 ,028 $837 .898 $703 489 
Profit and loss surplus______________ $2,212,006 $1,848,979 $5,011,081 

Balance Sheet Nor. 30. 











1924. 1923. 1924. 1923. 
Asseis— $ $ | Liabilittes— $ $ 
Factory lands and | lst pref. 7% stock. 1,500,000 1,500,000 | 
bidgs., machin’y 2d pref. 6% stock. 1,500,000 1,500,000 
and equipment. 686,802 863,050 |Common stock__- 7,405,725 7,375,500 
Investments __.-._ 731,188 330,546 | Notes payable____ 6,485,000 7,296,500 
Inventories -_----- 8,819,650 10,951,110 | Accounts payable. 823,117 2,371,610 
Accts. & notes rec.a9,376,693 9,399,381; Bonuses, Federal 
Adv. to salesmen | and other taxes. 551,324 743,809 
and employees_._ b199,097 272,874! Sundry dep. accts. 375,589 377,619 | 
re 1,385,397 1,537,123) Res.fordividends. 343,115 343,115 
Deferred charges - - 3,048 3,048 | Surplus---_._----- 2,212,006 1,848,979 
WED atasnawne 21,195,875 23.357,131 NE sncneed -21,195,875 23,357,13 


a Accounts and notes receivable, $9,691,473: less reserve for doubtful 
Gon, 8814781. b Partially secured by deposit of company’s stock.— 
; . “ 


Emerson Electric Mfg. Co., St. Louis.—Receiver Suit. 

The receivership suit against the company, which has been pending in 
Circuit Court at St. Louis since Sept. 18 last, was dismissed Jan. 5 by 
C. R. Meston, plaintiff in the action.—V. 119, p. 1513. 

Essex Cotton Mills, Inc.—Pref. Stock Sold.—Guaranty 
Co. of New York has sold at 97 and div., to yield over 
7.20%, $3,000,000 Cumulative 7% Ist Pref. (a. & d.) stock. 


Dividends cumulative and payable Q.-J. In case of voluntary or in- 









voluntary dissolution, entitl to payment at par and dividends. Red. 
all or part on any div. date on 30 days’ notice at 110 and div. Non-voting, 
except in the event of dividends being in arrears for four quarters. Divi- 





dends exempt from present normal! Federal income tax. Mass. income tax 
up to 6% per annum refundable. Transfer agent, J. P. Morgan & Co., 
New York. Registrar, Guaranty Trust Co. of New York. 
Capitalization— 
Cumulative 7% First Preferred stock (this issue) $3,000,000 
Non-cumulative 6% Second Preferred stock_--...-.--_-_--- 5,000 ,000 
es er (i Oe Si . .. ceee heated ndemeca deans 300,000 shs. 
Listing.—It is expected that application will be made to list this First 
Preferred stock on the New York Stock Egchange. 
Data from Letter of President J. D. Armitage, New York, Jan. 21. 
Company .—Incorporated Jan. 21 1924 in Delaware. Has acquired the 
business formerly conducted by the American Cotton Fabric Corp. at its 
mills located at Passaic, N.J.,and Newburyport, Mass. These mills have 
been in successful and profitable operation under the management and 
agency of Taylor, Armitage & Eagles, Inc., which has had many years of 
successful experience in the textile industry. This company has also been 
uired by Essex Cotton Mills, Inc., and will continue to act as its agents 
and supervise its management. 
The company is engaged in the spinning and weaving of Egyptian and 
American staple cotton into combed and carded yarns and fabrics for 
iutomobile tires. leather cloths and other high grade specialties. In 1924 
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gross sales of the mills acquired by the corporation amounted to more than 


$10,000,000 

The properties comprise Passaic Mills at Passaic, N. J., and Essex Mills 
at Newburyport, Mass., the latter being owned by a wholly owned sub- 
sidiary. These mills have a total of approximately 105,000 spinning 
spindies, 32,000 twisting spindles and 550 heavy automatic looms. The 
mills have an aggregate floor space of about 690,000 sq. ft. and employ 
over 2,300 factory hands. 

Purpose.—Proceeds of the 1st Pref. stock will be used in part in payment 
for the current assets acquired by the corporation and for working capital. 

Sinking Fund.—Commencing July 1 1925 the company shall set aside 
in equal semi-annual installments, oyt of the earnings remaining after the 
payment of dividends on the lst Pref. stock, an amount equal annually 
to 2% of the greatest amount of Ist Pref. stock at any time outstanding, 
to be used as a sinking fund for the purchase and redemption of the Ist 
Pref. stock. This obligation is cumulative so that if in any period earning 
shall be insufficient to permit the full amounts required for such sinking 
fund, the deficiency shall be made good out of the earnings of succeeding 
periods before any dividends shall be paid on the 2d Pref. or Common stocks. 

Appraisal.—The mill properties owned have been appraised as of Jan. 1 
1925 by Charles T. Main of Boston, at a replacement value of $8.228,300' 
and a present depreciated value of $6,625,300, without making any allow- 
ance for good-will, patents, going value, &c. . 

Earnings.—Net profits, after taxes, of the mills acquired during the 
period that they were owned by American Cotton Fabric Corp. were as 
follows: 1923, $906,500; 1924, $947,839. 

Net profits for 1924 amounted to more than 414 times the annual dividend 
requirement on the Ist Pref. stock. For the 5 years ended Dec. 31 1924, 
such net profits showed an average in excess of this amount. 


Consolidated Balance Sheet Dec. 31 1924 (After This Financing). 





Assets— ) Liabilities— 
Real estate, buildings and 7% 1st Pref. stock. _-_ ...$3,000,000 
machinery - - - -- - - - __.$6,074,92816% 2d Pref. stock rt ae ,000 
ae eee a 537 ,.613|Common stock (300,000 
Accounts receivable _ 1,292,454 shares, no par) - 1,216,289 
Inventory ers _ 2,426,138] Notes payable osoned Se 
|Accounts payable_ ------ 565,581 
ay aia 
We senwtimekeerwiodan $10,331,133 a 


Directors.—Myron C. Taylor, Chairman; Edward R. Stettinius, 
P. Knapp, J. D: Armitage, R. P. M. Eagles, P. T. Jackson, H. Hier 
and Joseph A. Bennett. 


(H. H.) Franklin Mfg. Co.—New Director.— 
ast E. Vessons has been elected a director, succeeding John Wilkinson. 
—Vv. ei 4 


Davies 


Freed-Eiseman Radio Corp.—‘Settle Radio Litigation.— 

All litigation heretofore pending between Freed-Eisemann Radio Corp. 
on the one part and Hazeltine Corp. and Independent Radio Manufacturers 
on the other has been discontinued by mutual consent. The differences 
between these interests have been satisfactorily adjusted and Freed-Hise- 
mann has paid Hazeltine $186,361, representing royalties withheld and 
deposited in Court pending the result of litigation. 

3y this settlement Freed-Eisemann will resume active particlpation in: 
the affairs of Independent Radio Manufacturers, the corporation compri: 
= Resnaees under the Hazeltine patents, one of their members beco 
a rector. 

Freed-Eisemann Radio Corp. states $186,361 paid over to the Hazeltine 
Co. under the settlement arrangements just announced has never affec 
either the assets or liabilities of the company, the money having been set 
aside in a separate account when the same was deposited in Court. 

Freed-Eisemann net earnings for the last quarter of 1924 are reported 
before taxes, but after royalties, as $592,000.—V. 119, p. 2293. 


General Electric Co. (Allgemeine Elektricitats Gesell- 
schaft), Germany.—Bonds Sold.—The National City 
Co. has sold at 9334 and int., to yield 7.70%, $10,000,000 
20-Year Sinking Fund 7% gold debentures. 


Dated Jan. 15 1925: due Jan. 15 1945. Int. payable J. & J. Denom-: 
$1,000 and $500 c*. Principal, interest and sinking fund payable in N. Y. 
City in U. 8S. gold coin of the present standard of weight and fineness, at 
National City Bank, New York, trustee. without deduction for any past, 
present or future taxes or duties levied by or within the German Reich. 
Red. at 105, on 30 days’ notice, either as a whole. on any interest date after 
July 15 1929, or by lot, through the operation of the sinking fund, on any 
interest date after Jan. 15 1930. 

Sinking Fund.—As a sinking fund for the redemption of the debentures, 
the company agrees to pay over to the trustee the sum of $360,150 on or 
before June 1 1930, and the sum of $349,650 on or before each succeeding 
Dec. 1 and June 1, so long as any of the debentures remain outstanding. 
The sums so received shall be applied by the trustee, on the respective 
interest dates next following the receipt thereof, to the redemption by lot, 


| at 105, of $343,000 of debentures on July 15 1930, and $333,000 principal 





amount thereof on each subsequent interest date. The trust agreement 
will provide that any debentures which shall not have been redeemed by 
the sinking fund or otherwise retired prior to maturity on Jan. 15 1945 
will be paid on that date at 105. 

Listing.—Anvplication will be made to list these debentures on the New 
York Stock Exchange. 

Data from Letter of Messrs. Deutsch and Mamroth, Managing 
Directors of the Company. 

Company.—Was originally incorporated in 1883 under the name of the 
German Edison Co. to exploit the Thomas A. Edison patents for incan- 
descent lamps. In 1887 its corporate name was changed to ‘Allgemeine 
Elektricitats Gesellschaft,’’ since known the world over as the ‘‘AEG." 
For many years AEG has enjoyed a co-operative relationship with the Gen- 
eral Electric Co. (America) under a contract which provides for the ex- 
change and mutual use of patents, technical knowledge and experience. 

AEG manufactures all forms of electrical apparatus from the largest 
turbo-generator set toa flashlight bulb. During the fiscal years 1910-1914, 
inclusive, total business averaged over $85, ,000 per annum and in some 
years exceeded $100,000,000. Present indications are that total business 
for the current fiscal year will measurably approach the pre-war ——: 
At present approximately 32% of the company’s business is done outsid 
of Germany. Its products have achieved a world-wide reputation for tech- 
nical perfection and quality. 

During the first thirty years of its history, the oompeny enjoyed a prac- 
tically continuous record of prosperity as indicated in the increase of its 
capital stock from about $1,190,000 to the equivalent of $36,890,000, in 
addition to which its reserves (surplus) on June 30 1914 aggregated about 
$22.776,600. At presen’ quotations the market value of the outstanding 
shares is in excess of $45, ,000. The company has a long dividend record. 

In 1924 A E G purchased in the American market over 60,000,000 _ 
of copper and considerable quantities of zinc, silver, oil, benzine, &c. 

Security.—Debentures will be the direct credit obligations of the company 
which will covenant in the trust agreement securing the debentures, that 
so long as any of the debentures remain outstanding and unpaid, the com- 
pany will not execute any mortgage upon or make any pledge of any part 
of its properties and assets either real or personal, unless such mortgage or 
agreement of pledge shall provide for the security of these debentures either 
equally and ratably with the bonds, notes or other obligations or liabilities, 
of whatsoever character, which are to be secured by such mortgage or 
pledge, or, at the option of the company, in priority thereto. a 

Except for the charge or lien in favor of the so-called ‘‘Dawes debentures, 
the capital amount of which has now been fixed at the equivalent of $7,- 
732,620, the only outstanding liens on any of the company’s properties are 
small mortgages to the extent of only $95,282. Company will also covenant 
in the trust agreement not to take advantage of the provision of the German 
law, under which the ‘‘Dawes debentures’’ have heen created, to register 
an owner's mortgage in its own name to the extent that it may at any time 
have redeemed or repaid such debentures. 

The trust agreement will further provide that the company will not pay 
any cash dividends on its capital stock subsequent to Sept. 30 1924 except 
out of net earnings. 

Purpose.—Proceeds of the present issue will be used to reduce current 
liabilities and to increase working capital and to some extent to install 
additional machinery. 

Earnings.—Company’s earnings prior to 1914 reflected its steady growth 
and consistent prosperity. For the five years ending June 30 1914 the net 
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[Vor. 128. 








earnings available for dividends after deducting all interest, tax and de- 
preciation charges, were as follows: 
1910. 1911. 1912. 1913. 1914. 
$4.385,204 $5,269 .493 $5,804,014 $6 879,267 $4,496,448 
During the year ended Sept. 30 1924 the books of the company have again 
been put on a gold basis and in spite of relatively unfavorable conditions 
during the first half of the year the company has been able to show net 
earnings, after deducting all interest and tax charges (except income taxes 
which are a charge against earnings after interest) but before deducting 
depreciation—equal to $3,201,107, and net earnings, available for divi- 
dends, after all charges, of $1,719,143. The company has recently de- 
clared a cash dividend payment of 5% on its Common stock. 
Condensed Balance Sheet as of Sept. 30 1924. 
Liabtlittes— 
Common stock 
Preferred stock 
Preferred “*B"’ stock. -.-- 
ae 13,076,893 | General reserve - - 
Otherinvestments._......... 7,249,528) Welfare reserve- - 
DEGIORASES ..ncéccce a 26 656 | Mortgages _._--- 
Merchandise and material3_. 13,690,254 | Debenture bonds, 1932------ 
Accounts receivable .- 13,399,547 | Due banks (net).......--.-- 
Due from branches and subs. 2,180,646) Accounts payable_- are 
Acceptanc 168,856 | Balances due on contracts- -- 
Cash on hand 131,326 Due branches, sub. & affil. cos. 
————-—- _ Prepayments by customers... 5,878,479 
Total (each side)_...-...-- $67,962,058 Profit and loss account_ - 1,719,143 
All valuable models, patents and tools, as well as all furniture and fix- 
tures, are carried in the balance sheet at a total valuation of less than $1. 
All machinery is carried at a figure of only $3,383,554, although it would 
probably cost more than $50,000,000 to replace to-day. 
{Figures have been translated from German marks into dollars at the 
parity of 23.8 cents.! 


General Electric Co., Schenectady, N. Y.—Suit.— 

Arguments in the Government injunction proceeding against the General 
Electric Co., the Westinghouse Electric & Manufacturing Co. and the 
Westinghouse Lamp Co., alleged to have conspired to violate the Sherman 
Anti-Trust Law, were heard Jan. 27 by Federal Judge David C. Western- 
haver at Cleveland, who reserved his decision. 

It is charged that these companies control the retail price of a certain 
make of electric bulb. Defense attorneys contended that the General 
Electric Co. through patent rights had a complete monopoly in making the 
bulbs and therefore could designate how they should be distributed.—V. 
120, p. 336, 215. 


General Fireproofing Co.—Sales—Earnings.— 

Gross sales for the year ended Dec. 31 1924 were reported at $8,500,000, 
an _ increase of approximately $250,000.000 over 1923. 

Net profits for 1924, after all charges, were $558,885.—V. 119, p. 3015. 


General Motors Corp.— Estimated Earnings for 1924.— 

The report of the corporation covering 1924 operations, shortly to be 
issued, will show nearly $7 a share earned on the 5,161,000 shares of no 
od value Common stock outstanding, according to a booklet issued by 

ominick & Dominick. The number of cars and trucks sold by the cor- 
poration to its dealers was about 25% less than in 1923, the banner year in 
the automotive industry, and their value was about 18% less. However, 
es the corporation's products to the public was only 10% smaller than 
n 3. 

In the 15 years ended with 1923 the booklet shows that the General 
Motors Corp. made aggregate net sales of $3.690,240,502 and reported net 
earninzs available for dividends of $311,048,655. Cash dividends paid on 
the Common stock during this 15-year period aggregated $122,327,219. 
During the same period the company reinvested $148,662,573 in the busi- 
ness out of earnings.—V. 120, p. 336. 


German General Electric Co.— 
See General Electric Co., Germany, above.—V. 117, p. 331. 


Glidden Co., Cleveland.—New Director.— 


M. F. Emrich has been elected a director, succeeding F. A. Glidden.— 
V. 120, p. 458. 


(B. F.) Goodrich Co.—Preliminary Statement for 1924.— 


The directors on Jan 28, 1925, issued the following statement: 

Results for 1924.—-Net sales for the fisca] year ended Dec. 31 1924 were in 

excess of $109,000,000. The net profits from operations for that period, 

after deducting ample depreciation on properties. interest on borrowed 

money and $1,000,000 for contingencies, but before making any provision 
for Federal income taxes, were approximately $8,800,000. 

Comparative Net Sales, Calendar Years (Inserted by Editor). 
1924 (est.). 1923. 1922. 1921. 1920. 

& & 


Assets— 
Real estate, plant and equip- 
ment (less depreciation) . ._. $18,038,352 
Stocks of subsidiary, &c., 
companies_ 


.. $28,560,000 
-- 4,165,000 
4,462,500 
3,308,000 
952,000 
95,282 
3,758,401 
2,935,465 
8,182,125 
1,194,638 
2,251,025 


1919. 


4 ¢ $ x 
109,000,000 107,092,730 93,649,710 86,687,339 152,007,346 141,343,419 
Assets—Current assets on Dec. 31 1924 approximated $44,000.000 and 


the current liabilities $3,400,000. With the exception of $124,950 repre- 
sented by acceptances of our foreign companies, in payment of merchandise, 
all bills payable covering bank indebtedness had been liquidated prior to 
the close of the year. 

Preferred Dividends .—The directors have declared dividends on the Pref. 
stock as follows: $1 75 per share payable April 1 to holders of record Mar. 16 
and $1 75 per share payable July 1 to holders of record June 15. 

In view of the substantial decrease in the company’s surplus account fol- 
lowing the severe depression in the rubber industry in 1920, the directors 
have deemed it advisable to replace at least a portion of this surplus and 
therefore inexpedient at this time to take any action with respect to divi- 
dends on the Common stock. 

Stock Retirement.—The directors also approved the retirement of 23,760 

of Preferred stock in accordance with the provisions of the charter. 

The regular annual audit of the company’s accounts by its accountants 
is al progress and when completed the annual report will be published. 
rs . dD. . 


Goodyear Tire & Rubber Co.— Div. Plans Considered.— 
8 company has made the following statement: 

The directors have informally received and considered a number of sug- 
gested plans for the funding of back dividends on the Preferred stock. No 
plan has been adopted, no plan has yet received a measure of approval 
warranting any announcement as to its character and no specific basis for 
poyment of Preferred dividend accumulations in Common stock has been 

or considered by the board.—V. 120, p. 458, 92. 


(H. W.) Gossard Co., Inc.—Annual Report.— 
Calendar Years— 1924. 1923. 1922. 
Net sales $4.847,694 $5,120,574 $4,926,746 

380,948 200,588 
55,360 61,572 


Pref. dividends (7%) __- 51,014 
Common dividends ($3)225,000 ($2)150,000 ($1)75,000 
50,000 94,208 


Adj. credits 





$78 364 $225,588 

Balance Sheet Dec. 31. 

1923. | 

Assets— $ $ } 
Plant and equipment 

(less depreciation) _ 668,103 

ash 99,557 

Accts. rec. (less res.) 641,188 

Deposits, lease 31,182 

Inventories ________ 1,808,596 

Other current assets. 45,294 

Deferred charges_.._. 93,083 

Other assets 87,298 


$158,224 


1924. 
Liabtlities— 
Preferred stock 
697,919|\Common stock*-._-_. 
126,424| Notes payable_____- 
677,432; Accounts payable_-_-_ 
Dividends accrued_- 
1,819,056 Reserve for taxes-_-_- 
47,163 Surplus 
86,685 
87,160} 


3,474,305 3,541,843! Total 3,474,305 3,541,843 
* Represented by 75,000 shares of no par value.—V. 118, p. 799. 


| Great Lakes Engineering Works, Detroit.—Contract.— 
The Columbia Steamship Co. of Cleveland is reported to have contracted 


with the above company for the delivery to it, in 1925, of a 600-foot freighter. 
—V.117, p. 1133. 


53.439 72.751 
1,344,136 1,265,772 











Greenville Community Hotel Corp. (Poinsett Hotel). 
—Bonds Offered.—Hibernia Securities Co., Inc., are offering 
$600,000 7% 1st Mtge. Serial gold bonds, due Jan. 1 1927 
to 1935, incl., at 100 and int.@+a@@ a 


Principal and int. (J. & J.) payable at Bank of Charleston, National 
Banking Association, Charleston, S. C., or National Bank of Commerce, 
New York. Callable at 105 and int. on any int. date on and after Jan. 1 
1928. Denom. $1,000, $500 and $100c*&r. Charleston Trust Co., 
Charleston, S. C., trustee. - 

The Poinsett Hotel, which will be located in Greenville, S. C., is expected 
to be completed by June 11925. The building will be 12 stories high above 
ground, will contain 198 rooms, with baths, and will be so constructed 
that 125 additional rooms may be added when they are needed. 

Annual gross earnings of the Poinsett Hotel and rentals from store 
buildings have been conservatively estimated at $367,080 and net earnings 
applicable to interest and principal charges at $183,182. ~~ 

A sum equal to one-twelfth of the annual interest and of the principal 
maturing, not exceeding $24,000 in any one year, is_ to be paid monthly 
to the trustee. ; 


Gulf States Steel Co.—ELarnings.—{ 

—3 Mos. End. Dec. 31— ——Year End. Dec. 31—— 
1924. d3a6 96 $1 )304'9 1s 5 OTF 369 
$392 .316 388 365 493,97 2, , 

122,499 514,656 593 343 


132,277 
$260,039 265,866 $979,315 $1,576,521 








—- — eee 


Period— 
Net oper. income 
Taxes, depreciation, &c_ 





Net income 
—V. 119, p. 2071. 


Hamilton-BrownfShoe{Co.—Balance Sheet Dec. 31.— 


1924. 1923. 1924. 1923, 
Assets— $ $ $ 3 
Real est., bidgs., 5,000,000 5,000,000 
mach’y & fixt’s. 965,538 
Lasts and dies--_--_ yl 3,029,605 2,702,882 
Cash 659,146 50,000 50,000 
74,534 
97,390 
100,000 


Due fr. customers. 4,018,494 
5,060 4,347 
3,175,132 3,091,395 


Acc’ts & notesrec. 336,966 
11,545,505 11,120.548| Total 11,545,505 11,120,548 


Inventories 5,121,111 
Securities owned_. 373,467 
Deferred charges - - 70,784 

x Real estate, incl. buildings, $1,766,685; less depreciation, $1,031,029; 
machinery and fixtures, $709,966; less{depreciation, $480,085. y Lasts 
and dies, $152,646; less depreciation, $152,645.—V. 119, p. 2887. 


Hamilton Woolen Co.—Balance Sheet Nov. 30.— 


Assets— 1924. 1923. | Liabdiltttes— 1924. 1923. 
|. Seas $3,450,325 $3,190,891 | Capital stock $2,585,000 $2,585,000 
Mat'ls & supplies. 2,622,299 2,402,258 | Notes & accts. pay. 2,118,369 
Cash & accts. rec. 1,199,515 1,319,577| Div. pay. Jan. 10. 38,775 38,775 
Prepaid items_- --- 92,776 86,922 Res. for deprec.._. 759,767 


—_ —_— Res. for taxes-_--- 7,000 
Tot. (each side) _$7,364,915 $6,999,648 Surplus 1,856 ,004 
—V. 118, p. 913. 
Co., 


Harbauer Toledo, Ohio.—Stock Sold.—R. V. 
Mitchell & Co., Canton, O.; Bell & Beckwith, Toledo, and 
The Herrick Co., Cleveland, recently sold at $18 per share 
27,800 shares of no par value Common stock. This does not 
represent new financing in behalf of the company. 

Exempt from the normal Federal income tax and from personal property 
taxes in Ohio. Application will be made in due course to list these shares 
on the Cleveland Stock Exchange. 

Data from Letter of A. E. Harbauer, Toledo, Dec. 27. 

Company.—Incorp. in Ohio in 1904, succeeding to a former partnership, 
and has operated successfully since that date. Owns and operates three 
plants located in the city of Toledo. Company's products consist of 
catsup, pickles, mustard, mixed pickles, relishes, vinegar, chili sauce and 
yuree. Company ranks among the four largest producers of catsup in the 

‘nited States, and is the largest producer of that product under private 
labels. 
Capitalization after Conversion of Present Par Value Common Stock into Shares 
of No Par Value. 


Ltabtiittes— 
Capital stock 
1,027,023 | Notes & accounts 

1 payable 

566,269 | Div. pay. Jan. 2_-. 
4,043,345 | Due to off. & empl. 

302,730 | Due to depositors. 
4,707,843 | Federal & State in- 

396,066; come taxes 

77,272 | Other reserves- - - - 
| Surplus 


62.079 
103,629 








Authorized. Outstanding. 
$200 .000 $194 300 
a _...50,000 shs. 40,000 shs, 
Net Profits Acailable for Common Stock after Depreciation and Int. Charges 
Before After 
Fed'! Tares. Fed'l Tares. 
$121,012 $101,038 
198,763 173,643 
235,632 206 133 


7% Cumulative Preferred stock 
Common (no par value) 


Period— 
7 years, average 
3 years, average- 
| fae 
x Month of December 1924 estimated. 
Dividends.—It is the company’s policy to siart dividends on the basis 
of $1 80 per share per annum payable quarterly upon its no par value 
Common stock, and to make extra disbursements from time to time, should 
conditions warrant. 


Hart, Schaffner & Marx.— Authorized Capital Reduced.— 

The stockholders on Jan. 26 voted to reduce the authorized capital stock 
to $15,000,000 (all one class), gt $100. The entire outstanding Preferred 
stock was retired on March 31 1924.—V. 120, p. 337. 


Hazeltine Corp.—ZInitial Dividend of $1 25.— 
An initial quarterly dividend of $1 25 per share has been ceclared on 
the capital stock, no par value, payable Feb. 24 to holders of record Feb. 4 


see offering in V. 118, p. 800). 
: See ef Radio Corp. above.—V. 119, p. 3016. 


Eisemann 
Haynes Automobile Co., Kokomo, Ind.— Sale.— 
Robert L. Tudor, trustee in bankruptcy, has refused to accept a bid of 
$380,000 for the property. The bid was submitted in behalf of bondhold- 
ers at public sale on Jan. 22.— V. 120, p. 92. 


Hibbard, Spencer, Bartlett & Co., Chicago.—FE£ztra 
Dividend of 15 Cents—Annual Report.— 


The directors have declared three monthly dividends of 35c. per share 
ayable Jan. 30, Feb. 27 and March 27 to holders of record Jan. 23, Feb. 
BO and March 20, hex a pootten, A In addition, an extra dividend of 20c. per 
share has been declared payable March 27 to stockholders of record March 
20. Extras of 15 cents per share were paid quarterly during 1924. 
Balance Sheet Dec. 31. 
1924. 1923. | 
Assets— $ $ 
Real estate, bidgs. 
& equipment... 5,188,859 
U.S.Govt.,&c.,sec. 1,582,968 
429,836 
Notes & ace'tsrec_ 3,031,816 
Inventories 2,904,339 
Prepaid expenses - - 7,174 
Officers’ & empl. 
notes receivable 188,986 
Stocks of affil. co3_ 58,500 
66,456 


1923. 


,000 ,000 
654,592 


304,100 


1924. 
Liabiltiies— $ 
Capital stock ----- 5,000,000 
3,883,865 | Acc,pay.& accr exp. 633,391 
850,438 | Accr. taxes, local & 
410,395 Federal 
3,247,189 | Res. for deprec’n-- 
3,331,888 | Bills payable 
11,144 | Other reserves---- 


598,489 
1,200 ,000 
247,785 
5,496 ,889 


259,118 
5,346,758 





Treasury stock--- 
—V. 119, p. 3016. 


Hotel St. Regis, Los Angeles.— Bonds Offered.—S. W. 
Straus & Co., Inc., are offering at par and int. $525,000 
lst Mtge. 6% Serial Coupon bonds (safeguarded under the 
Straus plan). 


Total(each side) 13,458,933 12,137,433 
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The bonds are secured by a direct closed first mortgage on a new 12-story 
hotel and store building and on a one-story and garage building adjoining, 
both to be erected, and on their site, at s Angeles. The value of the 
land and completed buildings is appraised at $848,750. 


Howes Bros. Co.—Annual Report.— 
Calendar Years— 














f 1924. 1923. 
Net RES ee a $139,518 $138,170 
Preferred dividends paid_..................---- 120,311 120,311 
SE eee on a, $19,207 $17,859 
ees GN ONIN a eee $1,329,344 $1,310,136 
Balance Sheet Dec. 31. 

Assets— 1924. 1923. Liabilities— 1924. 1923. 
ash ee ee $527,638 $538,558) Preferred stock_..$1,850,000 $1,850,000 
Acc’ts receivable. _ 1,553,837 1,623,251|Common stock... 1,150,000 1,150,000 
Inventory ....... 4,763,257 5,508,069 Acc'tspayable_... 291,193 133,547 
Investments ____-_ 349,005 350,305 Notes payable_.._. 2,540,000 3,535,000 
— — For’n acceptances - 33,200 41,500 
Total(each side) $7,193,737 $8,020,183 Surplus---------- 1,329,344 1,310,136 


—V. 118, p. 2445. 


Hudson Valley Coke & Products Corp.— Notes Offered. 
—Porter & Co., Boston, and Otis & Co., Cleveland, are 
offering at 98 and int., to yield about 714%, $1,000,000 
5-Year 7% Sinking Fund Gold notes, due Jan. 1 1930. 

The proceeds of this issue will be used to increase the originally planned 
coke oven capacity of 44 ovens to 55 ovens to take care of the increased 
demands of the companies to which gas will be supplied. The capacity 
of the blast furnace will also be increased. 

Corporation is constructing at Troy, N. Y., a by-product gas and coke 
oven plant to supply at favorable rates under 20-year contracts, the gas 
requirements of the public utility companies which now furnish all the 
gas used in Albany, Troy, Schenectady and Cohoes, with a total population 
of 350,000. The corporation also has acquired from Burden Iron Co. a 
blast furnace and approximately 40 acres of land located at Troy. 

Net earnings available for interest and depreciation for the first full 
year of operation of the originally planned 44-oven plant and blast furnace 
are estimated at $757,000, or 3.43 times combined interest charges on the 
first mortgage bonds and these notes. After allowing for interest charges 
on the first mortgage bonds, net applicable to the notes is $606,500, or 8.66 
times interest requirements of the notes.—V. 119, p. 3016. 


Hudson Valley Portland Cement Corp.— Sale.— 

Ear! B. Barnes, Special Master, will sell at public auction, without valua- 
tion, appraisement, redemption, stay or extension, to the highest bidder 
or bidders on the front steps of the Court House at Catskill, N. Y., on 
Feb. 26 1925, the property of the company. No bid of less than $500,000 
will be accepted.—V. 119, p. 2416. 


Illinois & Market Realty Co., Indianapolis.—Preferred 
Stock Offered.— 


Meyer-Kiser Bank, Indianapolis, is offering at par and dividend th 
unsold portion of $850,009 5% %, tax-exempt downtown real estate Preferred 
stock. To be secured by new 10-story store, shop and office building at 
Illinois & Market streets, valued at $1,350,000. Payment of principal 
and dividends to be guaranteed by L. Strauss & Co., Indiana's leading 
clothiers. 

The stock is dated Jan. 1 1925: due annually July 1 1928 to 1935. Divi- 
dends payable Q.-J. Callable at 1092 for five years and 101 thereafter. 

Building.—The company will hold, under 99-year leases, a parcel of 
ground 10714x120 feet at the southeast corner of Illinois and Market 
streets, in Indianapolis. Upon this property the company is to erect a 10- 
story and basenent fireproof store, shop and office building, covering the 
entire area. Valuation of the completed property has been estimated at 
$1,350,000. 

Income.—Company can now close leases on the first two floors and base- 
ment which will bring in $139,000 per vear. Figuring the income from 
the upper floors at only $1 66 per sq. ft. of rental space, makes total gross 
income from the building of $259,000. Expenses of all kinds, including 
ground rent, taxes, insurance, upkeep and maintenance of the building, are 
most liberally estimated at $128,900, leaving total estimated net income of 
$130,100 available for the Preferred stock requirements. 

Stock .—Total amount of First Preferred stock issue is $1,100,000, divided 
into 9850,000 Series A stock and $250,000 Series B stock. The Series A 
stock is now peing offered and the $250,000 Series B stock is being purchased 
at ay for cash by L. Strauss & Co., who also will own the Common stock. 
It is provided in the stock certificates that Series B stock is junior to the 
Series A stocx, both as to dividends and liquidation until $250.000 of the 
Series A stock has been redeemed. 

Guaranty.—Payment of principal and dividends on this Preferred stock is 
unconditionally guaranteed by L. Strauss & Co., who are one of the oldest 
and largest dealers in men’s clothing and furnishings in tae Middle West. 


Illinois Pipe Line Co.—Total Oil Deliveries, 1924.— 
See under ‘‘Pipe Line Statistics’ in V. 129, p. 462.—V. 119, p. 3016. 


Inland Steel Co., Chicago.—Farnings.— 
1923 92 


Calendar Years— 1924. 3. 922. 1921. 
Total income..___..... $8,063,420 $7,673,408 *$2,434,023 *$1,728,031 
Depreciation, &c_______ 1,503,871 1,321,270 1,004,336 911,993 
Bond interest. _____.._- 38,2! 162,180 288,510 305,310 
Federal tax__________-_ 16, 650, Lidaee i Guabue 
Employees’ pension fund 


288,000 265, 
erred dividends___(7%)700,000(544)525,000 __.-_.. ee 
Common divs-__-__x($2.50)2,956,997 22,471,313($1)1914,009($1)1013,964 


Balance, surplus--._- $1,860,302 $2,278,645 $127,168 def$503 ,236 


* After reserve for Federal and other taxes. x Approximate, inserted 
by Editor. z$2.13.—V. 119, p. 2071. 


International Agricultural Corp.—<Stlatus, &c.— 

At the annual meeting held Jan. 27, President John J. Watson said: 
“The company corrected its financial position by reerganization and 
considerably reduced overhead charges. The great trouble has been the 
keen competition and the practice of selling on a guaranteed basis. The 
corporation has discontinued selling on this basis. Prices are better 
than = 1p. and orders booked ought to assure profit. The com- 
pany .s d make a satisfactory showing in the current year. Credit 
conditions are better. The demand also is better. Progress is being 
made in collecting old accounts, against which ample reserves have been 
set up. Accounts receivable Nov. 30 were about $5,000,000, against 
$6,233,913 on June 30 last, but are now increasing with spring shipments."’ 
¥y aft it ‘ ° has been elected a director, succeeding A. A. Tilney.]— 

° » Dp. . 


International Match Corp.—/nitial Preferred Dividend. 

The directors have declared an initial quarterly dividend of 65 cents per 
share on the Participating Preference stock (par $35), payable April 15 to 
holders of record March 25. See V. 119, p. 2887. 


International Salt Co.—Earnings (Incl. Subsid. Cos.) .— 
rter Ended Dec. 31— 1924. 1923. 1922. 
Total earns., after deducting all exp., 








except Federal taxes___________-- $125,541 $8,088 $259,300 
Leso—¥ined charges & sinking fund__ 95,365 96,751 98,218 





Ee $30,177 loss$88 ,663 161,082 
—V. 119, p. 1963. 

Jones & Laughlin Steel Corp.—Larnings.— 

Calendar Years— 1924. 1923. 1922. 
Net income after depreciation, deple- 

tion, taxes and interest____.--_--- $8,626,228 $10,913,878 $5,413,903 


—V. 120, p. 216. 


Jewel Tea Co., Inc.—Listing—Plan Approved, &c.— 

The New York Stock Exchange has authorized the listing of 120,000 shares 
of Common stock without par value, on official notice of issuance in exchange 
for outstanding shares of Common stock, par $100 each on the basis of one 
share of Common stock without par value for each $100 par value share. 
The stockholders on Jan. 27 approved the change in the Common stock 





and also oggreved the reclassifying of the Preferred stock as outlined in 
V. 119, p. 3016. 


Income Account Ten Months Ended Nov. 1 1924. 


RSE sete. PS Ae SR Ae ee Oe a ee Re $11,376,192 
Cost of sales, including raw materials, labor, supplies, operating 
al RI a PRE AERC es 10,720,287 


Net profit from route operations 


profit from route operations. ......................-- $655,905 
I ELE LD! EE EEE TE CIN 155,222 

I  stetntine akichcu tel nine albeit s mhiweiiehabamtone ds $811,127 
POR Ce PUES WEN ddacecedncesnscsocacccoecusccosce 


101,391 


Net profit for ten months 709,736 
The general balance sheet as of Nov. 1 1924 shows: Total current assets of 
4.317.213: deferred charges, $690,421; capital assets, $728,911: good will, 
12,000,000; total assets, $17,736,557; with current liabilities, $1,587,342; 
% Cumul. Pref. stock, $3,640,000; Common stock, $12,000,000, and 
surplus, $509,214; total, $17,736,557. 
Preferred stock dividends are in arrears since Oct. 1 1919 and amounted 
to $1,274,000 on Oct. 1 1924.—V. 120, p. 337. 


Jib Consolidated Mining Co.—Offering of Notes.— 

The stockholders recently approved an offering of $400,000 2-Year 
6% notes and 200, shares of treasury stock for pro rata subscription 
to stockholders, at the par amount of the notes. Stockholders of record 
Jan. 17 are entitled to subscribe. Each holder of 650 shares of stock is 
entitled to subscribe for $100 of notes and 50 shares of stock at the par 
amount of the notes. The subscription privilege expires Feb. 6 1925 
and payment in full in New York funds muct be delivered to Corporation 
Trust Co., 37 Wall St., Feb. 6. 

President R. W. Shingler, in a recent letter to the stockholders, said in 
substance: “Company had outstanding notes due Dec. 15 1924 and 
Jan. 1 1925 with interest to Jan. 1 1925, amounting to about $392,000. Of 
this debt Pres. Shingler owned not less than approximately $242,000, of 
which $213,000 is represented by Ist Mtge. notes which are a first lien upon 
certain of the company’s assets. Company will be unable to meet this out- 
standing indebtedness from its current assets, and arranged to fund this 
indebtedness through the issuance of $400,000 2-year 6% notes (unsecured), 
together with one-half share of treasury stock for each dollar of notes. 

“In order to insure the sale of the notes, company has arranged with 
certain New York bankers to have the notes, with accompanying stock, 
underwritten for a commission of $25,000 cash and 200,000 shares of 
treasury stock. 

“The net result of the foregoing transaction will be that company will 
receive $375,000 in cash and will liquidate approximately $392, of its 
present indebtedness and will dispose of 400,000 shares of its treasury 
stock. President Shingle and certain of the present directors will par- 
ticipate in the underwriting.”’ 

he following directors have been elected: J. Ford Johnson Jr. of 
C. D. Barney & Co., 8S. Bywater of F. S. Smithers & Co., G. A. Lauzier, 
P. J. Quealy, S. B. Thorne, W. E. Decker and L. H. Thompson. , 4 


(S. S.) Kresge Co.—50% Stock Dividend.—The directors 
on Jan. 29 declared a 50% stock dividend on the Common 
stock, payable April 1 to holders of record March 16. 

The directors also declared the regular quarterly cash 
dividends of 2% on the Common stock and 134% on the 
Pref. stock, both payable April 1 to holders of record March 
19. The regular cash dividend on the Common stock will 
be payable on the increased stock and is equivalent to 3% 
on the present outstanding shares. 

Income Account for Calendar Years. 


RA 


n-~j 








1924. 1923. 1922. 1921. 
NN Se kin cncuanawee 256 233 213 200 
Ee oe pee $90,096,248 $81,843,232 $65,191,452 $55,859,011 
Net income*________.- 10,114,163 9,493,988 6,616,417 3,402,033 
Pref. dividends (7%)--- 140,000 141,350 141,445 141,446 
Common divs., cash_(8%)1,961,450 (8)1,958,257 (7)1,168,557 (6)600,590 





Balance, surplus-_---- $8,012,713 $7,394,381 $5,306,415 $2,659,997 
Profit and loss surplus_-$15,398,585x$11,161,180 $9,888.034 y$4,581,619 

* After providing for taxes and contingencies. x After payment of 
33 1-3% ($6,121,233) stock dividend. y After payment of 54% ($5,645,- 
700) stock dividend.—V. 120, p. 216. 


Kresge Department Stores, Inc.—New Officers, &c.— 

E. W. Glover has been elected Treasurer and S. J. Ryan as Secretary, 
succeeding L. 8S. Plant and J. E. Mullaney, respectively. Mr. Glover has 
alse been elected a director and A. C. Case has been elected a Vice-Presi- 
dent and a director.—V. 119, p. 2416. 


(S. H.) Kress & Co.—Earns. Year Ended Dec. 31 1924.— 


1924. 1923. 1922. 1921. 
ee ee $40,259,232 $34,005,464 $30,646,938 $28,908,981 
Net profit aft. Fed. taxes $3,143,934 $3,472,902 $3,088,641 $1,258,142 
Divs. on 7% Pref. (7%) - 209,349 220,105 232,024 229,2¢ 
Divs. on Com. stk. (4%) 480,000 480, A A 

$548 ,904 


Balance, surplus-_---- $2,454,585 $2,772,797 $2,376,617 
—V. 120, p. 216. 


Lewis & Son Buildings, Denver, Colo.—Bonds Offered. 
—United States National Co. and James H. Causey & Co., 
Denver, are offering, at 100 and interest, $300,000 6% First 
(Closed) Mortgage Serial Gold bonds. 


Dated Jan. 1 1925: due serially Jan. 1 1927-1940. Redeemable on any 
interest date upon 30 days’ notice at 102 and interest. The bonds of the 
longest maturity outstanding shall first be subject to call. Principal pay- 
able at United States National Bank, Denver, Colo., trustee. Interest 
(J. & J.) payable at United States National Bank, Denver, Colo., or at 
Seaboard National Bank, New York City. Denom. $1,000 and $500 c*. 
Interest payable without deduction for the normal Federal income tax not 
in excess of 2°. Exempt from Colorado Personal property tax. 

The bonds areissued by the Hartford Investment Co. of Colorado. This 
latter company is a subsidiary of, and all of its issued Capital stock is held 
and owned tx, the A. T. Lewis & Son Dry Goods Co. of Denver. These 
bonds, constituting the only indebtedness of the company, will be secured 
by a first (closed) mortgage on all of the property of the company. Total 
of appraised values of these properties, upon which this issue of bonds is a 
first (closed) mortgage, $726,133. 

All property of the oe ge has been leased to the A. T. Lewis & Son 
Dry Goods Co. at a rental sufficient to cover all fixed charges to be paid 
by the company, such as taxes, ground rentals, insurance, other operatin 
charges, including a sufficient amount to pay the entire interest and principa 
requirements of this issue of bonds. ‘The term of this lease extends beyond 
the maturity date of any of the bonds of this issue. The said lease is 
irrevocable, and, together with the rentals thereunder. has been assigned to 
and pledged with the trustee as additional security for this issue of bonds. 


Liggett-Winchester-Ley Realty Corp.—Bonds Called.— 

Certain of the outstanding 7% Guaranteed S. F. Gold bonds, due Mar. 
1 1942, aggregating $45,500, have been called for erat Mar. 1 at 107% 
and int. at the Bankers Trust Co., 10 Wall St., N. Y. City. See offering 
of bonds in V. 114, p. 953. 


Long-Bell Lumber Corp.—Lisling, &c.— 

The New York Stock Exchange has authorized the listing of 150,000 
shares of Class A Common stock without par value. with authority to add 
443,921 shares of Class A Common stock on official notice of issuance, in 
exchange for outstanding receipts for Common stock of Long-Bell Lumber 
Co., making the total amount applied for 593,291 shares of Class A Common 
stock. Compare V. 119, p. 2655, 2538. 


Magma Copper Co.— ‘Stock Increased—Rights.— 

The stockholders on Jan. 26 increased the authorized capital stock 
from 350,000 to 410,000 shares without par value. . 

The stockholders of record Jan. 31 will given the right to subscribe, 
on or before Feb. 24, at $36 50 per share for the 60,000 shares of capital 


1) 
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stock created. Payment for the stock is to be made in full at the time of 
subscribing and not later than Feb. 24 1925. 

The offering has been underwritten by a syndicate organized for the 
pespese. which has agreed to purchase from the company the stock which 
~ 
H 


; not subscribed for by the stockholders. See also letter of Secretary 


. E. Dodge in V. 120, p. 216. 
(H. R.) Mallinson & Co., Inc.—-Pal. Sheet Oct. 31.— 


(Including Erie Silk Mills and Pussy Willow Co., Inc.) 


Assets ‘s 1924. 1923. | TZAabilities— 1924. 1923 
Real estate, equip- Pref. stock, 7% .-2$2,501,500 $2,601,800 

ment, &c__...x$2,731,231 $2,771,383 | Common stock (no 
Cash - : -- 200,787 226,569| par value)._.... 500,000 500,000 
Notes receivable. 8,153 139,649 | Notes payable_- - 50,000 825,442 
Inventories . 2,338,720 3,244,927| Accounts payable 
Accts. receivable. _y1,188,825 1,772,238} &accruedaccts. 251,296 364,242 
Securities __ vue 78,595 75,403 | Foreign drafts, &c. 225,928 398,825 
Insur., sur. value. 28,633 25,749 | Federal taxes, esti- 
Accrued interest - 1,087 18,322; mated af a 185,000 
Investments - - 103,069 67,916 Surplus-- ._ 3,183,055 3.504,040 
Deferred charges. . 32,679 37,194 

Total .........$6,711,779 $8,379,348 Total. $6,711,779 $8,379,348 





x Real estate and mill buildings, at $1,470,462; machinery and equipment. 
$2,176,418; total, $3,646,880, less depreciation, $915,649, leaving $2,731.- 
231. y Accounts receivable less allowance for bad debts and discounts. 
z Authorized issue of Pref. stock, $10,000,000; unissued, $7,000,000; out- 
standing, $3,000,000: acquired for sinking fund, held in treasury, $498,500. 
a 200,000 shares, no par value. 

The comparative income account was given in V. 120, p. 338. 


Manhattan Shirt Co.—New Directors, &c.— 

Sidney J. Weinberg, of Goldman, Sachs & Co., and A. C. Atlass, have 
been elected directors, succeeding L. B. Tim and Harry Sachs. 

Silas Thomas, formerly Treasurer, has been elected 2d V .-Pres., succeed- 
ror L. B. Tim, and Sylvan Geismar has been made Treasurer.—V. 120, p. 


Manville Jenckes Co.—Bonds Called.— 

All of the outstanding 15-year 8% 8. F. Gold Debenture bonds of the 
Jenckes Spinning Co., dated Sept. 1 1921. have been called for payment 
March 1 at 107% and int. at the offices of Lee, Higginson & Co. in New 
York, Boston or Chicago.—V. 117, p. 2778. 


Maracaibo Oil Exploration Corp.— To Redeem Bonds.— 

Conversion privileges of the corporation's 8% debentures expired Jan. 26. 
Debentures not designated for conversion into stock will be redeemed at 
par on Feb. 1 next at the New York Trust Co.—V. 119, p. 2539. 


Martin-Parry Corp., New York City.—Stock Increased. 

The stockholders on Jan. 26 increased the authorized Capital stock from 

,000 shares of no par value (all outstanding) to 200,000 shares of no par 
value. See V. 120, p. 338 


Marysville Land Co.—Reorganization Plan.— 

A plan of reorganization has been arranged which it is believed is ad- 
vantageous to the bondholders. 

This plan-—-which has received the apocoves of a group of substantial 
stockholders of the company—involves the stockholders contributing a sum 
in cash which will enable the bondholders to receive in cash 30% of the 
at a oy amount of the bonds held by them. together with all accrued 
nterest on their bonds, the remaining 7% of the principal of the bonds 
being payable in bonds of a new company. to be organized. 

A bondholders’ committee. consisting of M. H. Lewis, of M. H. Lewis & 
Co., Los Angeles; Paul A. Pflueger, Asst. V.-Pres. of the Humboldt Bank; 
W.H. Orrick, R. B. Carter and H. G. Cave, Pres. of Shasta Lumber Co. 
of Marysville, has been selected, which will carry out the details of the re- 
organization, if approved by the bondholders. Humboldt Bank. 783 
Market St., San Francisco, is depositary. In brief the plan is as follows: 

New Company.—A new company shall be organized in California, to be 
known as the Marysville Land & Improvement Co., with an authorized 
capital stock of $250,000 (par $100). 

Property Covered by Existing Mortgage to Be Sold.—The property covered 
by the existing mortgage (including the interest of the company in the 
securities now held by the Humboldt Bank to secure the tax lien obligations 
of the mortgaged lands arising out of its inclusion within Reclamation 
District No. 784 and Sacramento and San Joaquin Drainage District) will 
be sold and will be purchased by the committee. 

New Mortgage.—The committee shal] cause the new company to au- 
thorize and execute its bonds in the amount of $166,000, to be dated Sept. 1 
1924, to bear int. at rate of 7% per annum, payable M. & 8., red. on 30 
days notice on any int. date at 191 and int. Bonds shall mature serially 
Sept. 1 1927 to Sept. 11934. Secured by first mortgage to Humboldt Bank, 
trustee, covering all of the property now covered by the mortgage dated 
March 1 1922. The first mortgage shall contain a release schedule pro- 
viding for partial releases of the property, in parcels of not less than 10 
acres, at the price of $50 per acre. 

Property to Be Conbeijéd 76 New Company.—If the property be sold to the 
committee, it shall cause the same to be conveyed to the new company in 
consideration of (a) $165,900 bonds, (6) a sum in cash equal to $79,987, 
plus a sum equal to the amount by which the interest on $237,000 at tne 
rate of 744% per annum from Sept. 1 1924 to the date such conveyance is 
delivered exceeds the int. on $165,900 at the rate of 7% ver annum for such 
posed. and (c) the assumption by the new company of al! expenses incurred 
n connection with the sale of the property, &c. 

The securities now held by the Humboldt Bank to secure the tax lien 
obligations shall, after such sale, be retransferred by the new company to 
the Humboldt Bank, which shall continue to hold such securities as trustee 
for the holders of the new bonds to secure any and all tax lien obligations of 
the mortgaged lands arising out of their inclusion within the Reclamation 
District No. 784 and the Sacramento and San Joaquin Drainage istrict; 

rovided that in the event of foreclosure of the mortgage securing the new 

mds, the securities may be sold and the proceeds of sale be applied toward 
ayment of the tax lien obligations and toward the payment of the new 
nds, in the discretion of the trustee. 

Distribution to Bondholders.—The committee shall cause to be distributed 
to the holder of each bond which shall have been Sapemted pursuant to this 
plan (a) bonds of the new company equal in principal amount to 70% of 
the par value of such deposited bond, and (b) an amount in cash equal to 
30% of the par value of such bond, plus all accrued interest on such bond. 

Any bondholder who shall not have es his bonds will receive only 
his distributive share of any balance of the proceeds derived from the sale 
of the mortgaged properties that may remain after the discharge of obliga- 
tions and liabilities entitled to prior payment under the terms of the mort- 
gage. In order to effect payment to such non-depositing bondholders, the 
committee is authorized to sell, at such price as it deems advisable, bonds 
of the new company as such non-depositing bondholder would have been 
entitled to receive had he deposited his bonds.—V. 120, p. 338. 


Massachusetts Cotton Mills.— Dividend Reduced.— 

The directors have declared a quarterly dividend of 3 50 a share, payable 
Feb. 10 to holders of record Jan. 24. In Aug. and Nov. last quarterly 
dividends of $2 per share were paid. Compare V. 119, p. 462. 


Mathieson Alkali Works (Inc.).—Listing.— 
e New Yor toc xchange has authorized the listing of 117,714 
shares (authorized 200,000) Common stock without par value on official 
notice of issuance, share for share, in exchange for outstanding shares 
par $50 each, with authority to add (1) 23,543 no per shares on official 
notice of issuance and payment in full on subscription at $45 per share, 
and (2) 10,000 shares on official notice of issuance to and payment in full 
by officers and employees. 
Income Account 11 Months ending Nov. 30 1924. 

Gross grote. $1,318,389; selling & gen. adm’n eap., $555,304; 
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Mattagami Pulp & Paper Co., Ltd.—Reorg. Plan.— 
A statement is being made by National Trust Co., Ltd., concerning the 
reorganization of the company. The letter says: 

“In Sept. last the committee served definite notice upon the holders of 
the junior securities that the properties of the company would be brought 
to sale forthwith in the present action in the Supreme Court of Ontario. 
unless some acceptable plan of reorganization were put forward by junior 
security holders and we were requested by the committee to apply to the 
court for the sale of the pro ies unless within two months we were advised’ 
by the committee that a plan had been submitted to the committee which 
in its opinion was likely to result in a reorganization. 

“The outline of a plan was submitted to the committee some weeks ago- 
and has been under consideration by it. The committee has now requested 
the parties putting forward the plan to formulate it in detail and has asked 
us meantime to take no proceedings for the sale of the property prior to: 
Mar. 10 next. Ifthe plan should htamately be approved by committee, 
a meeting of the bondholders will be called to consider it. 

“Broadly speaking, the outline of the plan provided for the bondholders 
accepting nds ranking equally with their present bonds in satisfaction of 
arrears of interest and interest on such arrears. This would increase the 
total of the first mortgage bonds to approximately $2.250,000. pd. 
also called for raising of $1,000,000 by the issue of second mortga ties 
to finance certain capital expenditures and provide additional working capital 
for the company. 

“The results of the operations of the company for the year 1924, as 
reported by the receiver, show that the net operating earnings, after pro- 
viding for depletion of limits, maintenance, interest on receiver’s borrow- 
ings, and other reserves and overhead expenses (but excluding plan depre- 
ciation and receiver's, trustees’ and solicitors’ c es) were su ntially 
more than adequate to meet interest upon first mortgage bends. 

“In the opinion of the receiver the surplus of liquid assets over the borrow- 
ings and liabilities of the receiver amounted as of Jan. 1 to more than 
$500,000. During the receivership extensions and betterments to the fixed 
plant were made at a cost of approximately $200,000, and were financed 
artly out of the earnings but largely out of the realization of floating assete 
n the hands of the receiver. 

“It is hoped that the receivership can be terminated within the next few 
months.’’—V. 118, p. 3085. 


Michigan Sugar Co.—New President.— , 

William H. Wallace of Saginaw, Mich., has been elected President of the 
company, succeeding Charles B. Warren, who has been nominated by 
President Coolidge to be Attorney-General. 

Sherwin Hill, of Detroit, Mich., has been elected a director, succeeding 
Mr. Warren.—V. 119, p. 1178. 


Middle States Oil Corp.—Lisling.— 

The New York Exchange has authorized the listings of the Empire Trust 

Co. certificates of deposit for $29,800,220 Capital stock on official notice 

of issuance in exchange for ouleaas Capital stock. At the close of 

business Jan. 21 1925 there is deposited with the Empire Trust Co. as deposi- 

af 5° .70s 900 stock, for which certificates of deposit have been issued.— 
se) es : 


Miller Rubber Co., Cleveland.—Pays Back Dividends.— 
The directors have declared a dividend of 2% on account of accumula- 
tions in addition to the regular quarterly dividend of 2% on the Preferred 
stock, both payable March 1 to holders of record Feb. 10. This payment 
will clear up accumulations on the Preferred stock.—V. 119, p. 2187. 


Missouri Portland Cement Co.— Dividend Increased.— 
The directors have declared a quarterly dividend of 2% on the capital 
stock, par $100, payable Jan. 31 to holders of record Jan. 22. his com- 
pares with 2% paid quarterly since April 30 1924. 

The stockholders on Jan. 6 reduced the par value of the stock from $100 
to $25 per share and approved the issuance of four shares of $25 par stock 
in exchange for each share of $100 par stock held. The exchange will be 
made about Feb. 1.—V. 120, p. 339. 


Monomac Spinning Co.— Dividend of 14%4%—Sales.— 

The directors have declared a quarterly dividend of 14%, tay 
Feb. 2 to holders of record Jan. 26. This compares with 1%% paid July 1 
1924 and 2% in the first two quarters of 1924. 

Sales for the year ended Dec. 31 1924 amounted to $2,270,588. 
balance sheet as of Dec. 31 1924 showed current assets of $3,979,829 
$236,691 cash), against current liabilities of $1,578,602.—V. 118, p. 30 


Montgomery Ward & Co.—Resignation.— 
J. Chas. Maddison has resigned as Senior V.-Pres., Sec. & Treas., and as 
a director of the company.—V. 120, p. 461. 


Montreal Abattoirs Ltd.—Liquidation Sale.— 

The property of the company and the L’Union des Abattoirs de Montreal 
will be offered for sale (in liquidation) Feb. 25 at 142 Notre Dame St., 
West Montreal. The company has outstanding $300,000 7% _ Ist Mtge. 
peat, ~ “a 6% 2d Mtge. bonds and $500,000 7% Prior Lien 5-year 
i0 ponds. 


(H. K.) Mulford Co., Phila.—Dividend Increased.— 


The directors have declared a semi-annual dividend of 2%% on the 
capital stock (par $50), payable Feb. 14 to holders of record Dec. 31. 
= ine ry « of 192] the company had been paying 4% per annum, 
— Fs ‘ Pp. . 


Mutual Oil Co.—Changes Name and Par Value.— 
The stockholders on Jan. 27 voted to change the name of the corporation 
to Continental Oil Co. and to change the par value of the m 
to $10 per share. The stockholders will receive one new share of $10 
per por each two shares of $5 par. This action reduces the number of author- 
shares of stock from $10,000,000 to $5,000,000.—V. 120, p. 217. 


(A. 1.) Namm & Son, Brooklyn, N. Y.—New Treasurer. 
Bernard L. Brown, a director, has been elected Treasurer. a position 
formerly held by President Benjamin H. Namm.—V. 118, p. 2188. 


National Acme Co., Cleveland.— 

The Kent (Ohio) Machine Co. has purchased from the National Acme 
Co. all dra , patterns and tools for the manufacturi and also all 
rights to manufacture under Bn. 5 the complete line of a machin- 
ery which has been manufactured by the latter company for the past few 


This machinery was developed by the National Acme Co. for secondary 
operations in their own screw products plants and the demand for these 
machines on the part of the users of their automatic screw machines caused 
them to place these on the market. Since that time a ready field has been 
found for each one of the machines, not only in screw products plants but 
also in other machine shops.—V. 119, p. 3. 


National Cash Register Co.—Patent Suit.— 
See Burroughs Adding Machine Co. above.—V. 120, p. 339. 


National Department Stores, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of $294,000 
additional 7% Cumul. ist Pref. stock (par $100) on official notice of issu- 
ance in exchange for stock of the two co ations of the name of E. E. 
Atkinson & Co., with authority to add $1,706,000 on official notice of issu- 
ance and vent in full, making the total amount of Ist Pref. ap- 
plied for $10,000,000. 

The stockholders on Nov. 5 1924 authorized the issuance of 20,000 
shares of Ist Pref. stock and of 1,000 shares of 2d Pref. stock, of which 

940 shares of Ist Pref. and 1,000 shares of 2d Pref. stock (and 16,096 
shares of Common stock without par value) are to be issued to Harold 
E. Atkinson et al. and 17,060 shares of Ist Pref. stock are to be sold for cash. 

Of the $2,000,000 Ist Pref. stock there is to be issued 2,940 shares to 
Harold E. Atkinson et al., together with 1,000 shares of 2d Pref. stock and 
16,096 shares of Common stock (no par value) in payment or ex 
the following described stocks of the folllowing named corporations: E. E. 
Atkinson & Co. Vy’ Minn.), 8,000 shares of Common stock, par $100 each; 
E. E. Atkinson & Co. (of Del.), 2,270 shares of Common stock, par $100 


each. 
National Department Stores, Inc., has therefore acquired 
tstanding shares of stock of E. E. 
of Del. and all of the issued and ou stock of E. E. 
Co. of Minn., other than directors’ q . See also V. 





The 
incl. 


Q 





REO Sie ARR g FE dang ipa aie, Meteo lng nea at a 
DMiscatianeous profits, int. received, rents, &c._..._._._._____ $793 et 
EEE a ey > ee ae eS 
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See also V. 120, p. 93, 216, 460. iain 
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gore ~ Co., Seeest. Bells Offered. —Harris, | 


Small & Co., Detroit, are offering at par and int. $135, 000 
Ist Mtge. Serial 6 4% gold bonds. A circular shows: 


-aeed Jan. 1 1925; due $15,000 each Jan. 1 1927 to 1935. Denom. 
1,000 and $500 c*. Interest payable J. & J. at Detroit Trust Co. Detroit, 


ich., trustee, without deduction for normal Federal income tax not te 
exceed 2%. Red. all or part on any int. date on 30 days’ notice at 103 


and interest. 

Company.—lIncorp. in Mich. Has just completed two ice plants for the 
manufacture of artificial ice; one in Detroit, and one in Toledo, O., having 
a total daily capacity of 230 tons. Company will not do a retail business, 
necessitating a costly and cumbersome delivery system, but will sell all its 
ice at its platforms to independent distributors and for cash. 

Earnings. — we earnings are not available, as the company’s plants were 
not completed in time for the 1924 season. Estimated AS ong which 
have been figured on a most conservative basis, show a net income after 
‘depreciation, available for interest and sinking fund, of $90,000 per year, 
which is nearly ten times maximum interest requirements and over 3% 
times the maximum interest and principal payments due in any one year. 


Purpose.—Proceeds will be used to pay for part of the cost of construc- 
tion of aow plants. 


Capitalization (After Completion of this Financing)— Auth. 
Birst Mige.'6 14% Serial gold bonds... 2-072. $135,600 "S135. 5.080 
Preferred stock 8% (par $100)------.------------ 


00,000 
‘Common stock (no par value) 3 000 ‘shs. 2, 380 pry 
National Surety Co.—Results for 1924.— 


Gross premiums in 1924 were 3S: 27,381,573, an increase over the preceding 
year of $1,224,116, or 46-10%. ‘Net premiums were $17,007,657, or 
nearly $500, 000 over the preceding year. After paying $900, 000 in divi- 
-dends, the surplus of the company increased $2,067 ,436.—V. 118, p. 2313. 


Naumkeag Steam Cotton Co.—Annual Statement.— 


Production Sales Receipts 
Nor. 30 Years— (Yards) (Yards) from Sales 
A. oninmaten 22,115,941 21,660,499 $8,725,837 
i vieascewuwbuc 21,705,784 22,474,026 9,112,872 
i a edii a iadimdiie 21,461,236 22,566,142 8,282.6 
iss asin indent ininin »935,237 20,718,771 7,091,476 
_ _ Seeeiiapaeeeets 18,252,527 18,379,083 360.3 
ssh is i aed tis civ ben ,955,473 17,315,933 6 503 ,226 
| Se 453, 19,363 ,3 57 470 
EE i iknitniheit ae 19,327 ,464 19,285,524 4,835,015 
PE vatenbweinss 17,397 ,586 16,139,296 3,298,174 


Balance Sheet. 


Noo. 29 '24. Dec.1'23.| Litabilities— Nov. 29 '24. Dec. 1 '23 








Real est. & constr_$7, —_ 699 $6,554,978 Capital stock _-__-- $6 ,000 ,000x$6 ,000 ,000 
aay 250 295,754| Deprec’n account. 1,545,642 1,325,962 
Acc’ ts receivable _- i, Oe 736 1,903,575| Reserves ______-_- 238,889 446,376 
WE csuneonsee 376,456 2,340,257| Notes payable.... 600,000 —____-. 
Stock in process ** Bills payable_._.._. 107,699 106,654 
mfd. goods----- 1,171,771 794,413 | Profit and loss.... 4,284,728 4,150,725 
‘Miscell. supplies -__ 133,046 140,740 
0 ere $12,776,958$12,029.717| ES $12,776,958$12,029,717 


x In Oct. 1923 a 100% stock div. was distributed.—V. 118, p. 1401. 


New England Mutual Life Insurance Co.—8lst Annual 
.Report.—Pres. Daniel F. Appel presented the 8lst annual 
mreport of the eompany to the members on Jan. 26. 


The company has shared most generously in the wonderful record fo 
life insurance in 1924. This record was 8% greater than the preceding year. 
The transactions of 1924 have put the company in the strongest position 
it has ever aes. The insurance in force is now $781 ,084,967, an increase 
-of $61,663 ,3 The assets are $1: te 956,139, or $13,628, 819 more than 
dast year. the liabilities are $143,617,370, making the net surplus $10,- 
338,768, an increase of $1,172,233. 

The shares of surplus paid policyholders on their 
$4,671,882 73. The shares payable in 1925 have been 
-eum of $6,150,000, which is included in the liabilities. 


New Mexico & Arizona Land Co.—Contract. 
The company has made a contract to have at least four wie drilled on 
part of its acreage. The company, it is understood, will be an active 


olicies amounted to 
ncreased to the large 











Porener in this undertaking, sharing equally in the expense.—V. 119, p. 

New York Air Brake Co.— Annual Report. 

Calendar Years— 1924 1923. 1921. 
“Gross profit. .......... $2,268,063 $3,592. 359 $2. 208, 636 $459,664 
Other income.......... 170.826 421,¢ 355 48,114 

Total income_-__-__-_-_- $2,438,889 $4,013,698 $2,242,991 $507 ,778 
Exp., taxes int.. &c_-_-_- 872.575 1,487,210 1,284,250 966 ,478 
«Class “*A’’ dividends _ _ _-_ 400.000 400 ,000 8 a 
‘Common ‘‘B"’ dividends _ 800 ,000 SG BGG wssance x375,000 

Balance, surplus__--_- $366,314 $1,726, A- $874,741 def$833,699 

x Dividends on oid stock of $100 par value. —V. 118, p. 2189. 


New York Canners, Inc.—Listing.— 
The New tS Stock Exchange has authorized the listing on or after 


Feb. 2 of tem certificates for 3,000 shares without par value (author- 
tized 120,000 s additonal Common stock, on official notice of issuance 
a8 a stock dividend of 2 . mening the total’ amount applied for to date 
103,000 shares.—V. 119, p. 2770 


Norwich (N. Y.) aaiaieddil Co.—Changes Par of Com- 
mon Stock—To Retire Second Preferred Stock.— 


The stockholders on Jan. 21 approved a change in the authorized Common 
-stock from 120,000 shares, par $25, to 61,000 shares of on ar value, and 
> exchange of the present outstanding 61,000 shares 25, for no par 

re for share. The authorized $500,000 Oe ret Preferred stock 
“of which there is outstanding $345,800) and $1,500,000 < 7% Second Pre- 
erred stock ($1,000,000 outstandiss) remain unchange 

The corporation will, on March 1, redeem that part 4 the Second Pre- 
ferred stock which was originally 24. on March 1 1919, and which is now 
Ss 1. and will pay therefor $102 per share and accrued dividends to 

1 1935. Payment will be made by the National Bank of Norwich. 
Staekhoiders have the pate of presenting the certificates for ig tmp 
ph — J eouad to March 1, and will receive $102 and dividends to date of 


ourould holdings include Second Preferred shares not callable at this time, 
these may also be redeemed on the same terms as the other shares; but if 
preferred, a new certificate for the remaining shares will be issued. 

The stockholders may, if they desire, exchange Second Preferred stock, 
share for share, for 5% First Pref. stock, par $100 per share, and receive 
‘in addition the premium of $2 per share in cash, together with the accrued 
dividends on the nd Preferred stock. The amount of First Preferred 
stock available for exchange is limited to 1,542 shares still unissued. 


Treasurer R. S. Eaton, in a recent letter to the holders of 
the Common stock, said in substance: 


eanel constructive policies covering production and sales which had been 
ted to meet unusual conditions 4 - the company, gave gratify- 
— Fesulte in 1928 in estaba’ a surplus in place of the deficit existing 
at the f that year, while from the operations of 1924 the surplus 
ve Soabled us to pay all back and current dividends on out- 

‘standing Preferred and Second Preferred stocks. 

The policy of eliminating from our list many more or less obsolete and 
unprofitable items, while at the same time directing sales pressure toward 
the more profitable ones, has converted much of our hitherto slow-moving 
merchandice 1 into cash which, together with better rate of earnings, has 

uced additional surplus funds. These not being available for dividends 
‘and not needed in the operation of the business have been invested by_the 
-officers in marketable securities yielding approximately 4% net. This 
Clearly indicates that the company has capital in excess of its 


ts. 
The terms under which the Second Preferred stock was issued provide 
that all or any part of it may be retired six years from date of issue at.$102 





and dividends. As the greater part of this stock was issued in 1919, the 

directors feel that the surplus funds can be employed to advantage in 
retiring this 7% stock, thereby reducing a fixed charge for dividends of 
between $25,000 to $35,000 per year, depending upon the amount of Second 
Preferred stock retired and at the same time removing from $400,000 to 
$500,000 of prior claim against the assets of the company. 


Nunnally Co.—Larnings.— 





Calendar Years— 1924. 1923. 1922. 1921. 
Net profit after charges 
and Federal taxes__--- $190,491 $147 408 $117,445 $133 ,066 
Dividends paid_-_-__---_- ($1)160,000 ($1)160,000 (50c)80,000 ($1)160,000 
vr a er $30,491 def$12,592 $37,445 def$26,934 
aa p. 2073. 
Gieamne. Collins & Co., Inc.—Stock Sold.— 


Merrill, Lynch & Co. have sold at $45 per share 50,000 
shares Common stock (no par value). 


The company has no funded debt or Preferred stock. The transaction 
does not involve any omg | for the company which is not in need of 
additional working capital, but Bde ye a sale of stock held by those in 
control. The ny DL a to make application to list the stock on 
the New York Stock Excha 

The business was originally ily. established in New York in 1901 and now 
has stores in addition in Brooklyn, Buffalo, Newark, Philadelphia, Pitts- 
burgh and Cleveland. The net assets have been increased almost entirely 
from the re-investment of surplus earnings and now amount to over $6,- 
009.000. while annual sales amount to over $21,000, 

profits after Federal taxes for the 5 years ended J uly 31 1924 averaged 
$1 Rit 80, or $5 06 share on the Common stock. Net sales for the 
5 1-3 months ended Jan. 10 1925 were $9,636,299, and profits for that 
period, on the same basis, amounted to $552,237. 

It is contemplated that hoe will be memeparenes on the Common 
nd ot poms. pared a during 1925 at the ann’ rate of at least $3 per 
share.— Pp 


Owl Drug Co., San Francisco.— ‘Stock Offered.— 
The company is offering for 


ublic subscription the unsold portion of its 
8% Saee. Pref. stock at par, $100 per share. Devigenss perp J.&J.1. 
ete zation— horized. AAT AG 
umulative yechered ott (par $100)......_- $6. 000,000 $5,250,000 
Sse stock pars leibiasteskiee bthiite On be a 
President C. oo in a So dated Jan. 1 1925, sin part: 
company .—Commenced business in San Francisco in 1892 w th one retail 


The initial capital was $20,000. By 1906, in addition to rot the 
rthends. the company had installed eight stores out of the earnings 0: 
business. seer, buys direct from manufacturers on a cash basis, and 
sells for cash only in its stores, thus eliminating all credit risks and e se. 
Operates factoriae in San Francisco and New ork, and large wholesale and 
distributing warehouses in San Francisco, Los Angeles and Chicago. 


Number of Stores and Sales by Years. 


Y Stores. s. | Year— Stores Sales. 

TE. 1 $112,000|1916............- 25 $4,780,018 
i conecanstns 5 5900/1918 ------------- 30 5,519,316 
Sl meeemnutenta 10 1,426,167|1920 ----.--.....- 38 10,022'926 
ie anawsatatea 15 2,450,599|1922 -_-- ~~~ ~~~ > 44 11,025,088 
os cndceadieaaune 18  3,499,898|1923 ____________- 47 11,925,940 
Be eiitenannicee 20 4,437,72511924 __...-----... 87 17,500,000 


Purpose.—This issue is offered for the purpose of further expansion of the 
business. 


Acquisition.—In the early part of 1924 the commany purchased the con- 
trolling interest of the Sun Drug Co. of Los — stores in the 
larger cities of Southern California—Los Angeles, Beach, Pasadena, 
San Diego, &c. At this writing nearly all of the former un stores have been 
pany pd the same standard of equipment and service as characterizes Owl 

rug res. 

Earnings.—The total net average earnings for the past five years have 


been more than four times the amount of Preferred stock dividend uire- 
ments; the Preferred dividend r tr having been less than 3% on 
the present volume of sales.—V. 120, p. 218. 


Pacific Mills, Lawrence, Mase.-Earninge.— 
Calendar Years— 


1921. 
MOO GONNB.. dé. detec ce od $39. 683, 113 $44. 310, 158 $27, 661, 834 $43,352,894 


Net profit before rene. 
ee ee ossx$2,266,870 $3, tee ,912 63° 354,594 $3,553,663 


x After inventory penny —vV. 


Pacific SS. Co. (The ‘Admiral Line’’).—Bonds Offered. 
—A syndicate consisting of Peirce, Fair & Co., Geo. H. Burr, 
C ‘onrad & Broom, Inc., Carstens & Earles, Inc., Anglo- 
California Trust Co., A. B. Leach & Co., Inc., Anglo Lon- 
don Paiis Co., Bank of Italy, Stevens, Page & Sterling, 
First Securities Co., Hunter, Dulin & Co. and First Na- 
tional Bank of Seattle is offering a new issue of $5,000,000 
ist Pref. Marine Equip. Mtge. 64% Serial Gold bonds, 
due serially Jan. 1 1926 to 1945 incl., at prices to yield from 
5% to 634%. 

Dated Jan. 11925. due serially, Jan. 1 1926-1945, inclusive. Principal 
and interest (J. & J.) payable in San Francisco at the Anglo-California 
Trust Co. or in New York City, at Chase National Bank. Denom. $1,000 
and $500 c*. Interest payable without deduction for normal Federal income 
tax not in excess of 2%: Redeemable, all or part, but not less than any 
maturity (except for sinking fund pu 
interest on any interest date up to an 
105 less % of 1% for each full year elapsed between Jan. 1 1930 and date of 


such redemption. Anglo-California Trust Co. and Grant Cordrey, trustees; 
First National Bank of Seattle, registrar. 


) on 30 days’ notice at 105 and 
including Jan. 1 1930; thereafter at 


Capitalization— Authorized. Issued 
First Pref. Marine Equip. Mortgage 6}4s_____--- 15,000,000 5,000, 
7% Participating Preferred stock___........---- ,000,000 2,250,000 
Common stock (no par value) -_--__.----.------- 50,000 shs. 30, . 


a from Letter of H. F. Alexander, President of the Company. 
ny .—Inco in 1916 in Deine fe the purpose of conaciidating 
some ol Id | established steamshi nes. It is to-day the largest coastwise 
steamship company on = Pacific a having 99 ports we ~y and doing 
app proximately 90% of the a business and carrying a Fs genes ol 
of the total commercial ca Company is absorbing the properties 
of the companies with which it: is ‘affilia and will continue to te its 
own fleet of 21 vessels of 52,200 gross tons, including the H. F. A mek 
Emma Alexander and Dorothy ‘Alexander, and operate in addition the 
Ruth Alexander, which is chartered but ee owned, and four freighters of 
its subsidiary, the Pacific a these five ships ting 
approximate: y 20,000 ay tons additional. ner! y main routes 
between San Di Los les, San Francisco lumbia River, Puget 
Sound points, and British Se umbia; also between Puget Sound and South- 
eastern and Southwestern Alaska ports. It operates wharves at Seattle and 
Tacoma, Wash.; Portland, Ore.; San Francisco, Oakland, Wilmington and 
San Diego, ¢ Calif., and Juneau, Alaska. 
Pur s will be used ” retire all present funded debt and 
provide “additional working capita 
Earnings .—Net earnings, befare Dione income taxes wy s reciation, 
available for interest for the five-year period ending Dec. 923, have 
averaged $1,236,661 per annum, or over 3% times the aR... annual 
interest requirements and approximately times the average annual 
,000 bonds. For the nine 


principal aed aes Poo on these 

months peri nding Ser 30 1024. such earnings were $707, 669, or on the 

basis of 2. ie: tim 4 - oot Re. interest requirements. 
Security.—Secured by a direct first mortgage on all the 21 vessels now 

owned by the company and the affiliated companies now being merged. 

An appraisal of these vessels as of Sept. 1 1924 shows a $1,000. in addi value 

of $14,460,000 and a sound depreciated Re of $7, ee 1 

to being a first mortgage on these vessels it will be a Hen on 

acquisitions to the fleet. The mo will be ALT and recorded as a 

preferred mortgage pursuant to the 33 Merchant Marine Act of 1920. 
Insurance.—The mortgage will require the company to carry the usual 

s of marine insurance coverage in an amount aggregating at least 150% 
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of the par value of all outstanding bonds. Loss under these policies will be 
payable to the trustees. 
Balance Sheet as of Sept. 30 1924 (After Present Financing). 


Assets. LAabiltttes . 
Property acct. less deprec’n__$7,857,755 1st Pref. Mortgage 6 48- - ..-- $5,000,000 
Stock of Pacific 88. Term. Co- 755,000 | Preferred stock ------ .--- 2,250,000 
Stocks and bonds..._....-.-- 22,253 Common stock — x2,478,670 
Cash St eae a 446,701 Accounts payable ctadigal 273,034 
Notes receivable. ‘ a 672 Accrued interest and taxes-- 58.939 
Accts. receivable (less res’ ve) - 710,714 | Deferred liabilities... --- 40,790 


Materia! and supplies._.....- 


308,341 


| a Tee ee CO eee $10,101,435 





x Represented by 30,000 no par value shares.—V. 120, p. 218. 


Paige-Detroit Motor Car Co.—T7o Change Par Value of 
Common Shares from $10 to Non-Par.— 

The stockholders will vote Feb. 9 on changing the authorized Common 
stock from 600,000 shares, par $10, to 1,000,000 shares of no par value. 
It is proposed to issue the new stock in exchange for the present Common 
stock, share for share.—V. 120, p. 389. 

Pennsylvania Coal & Coke Co.—Omits Dividend.— 
The directors on Jan. 27 voted to omit the quarterly dividend 
of 2% usually paid Feb. 10 on the outstanding $8,630,300 
Capital stock, par $50. Payments had been regularly 
made since 1919 at the annual rate of 8%. In Feb. 1923 a 
40% stock dividend was also paid. President J. W. Searles 
says: 

‘For the past year the bituminous coal industry of the country has been 
in an extremely depressed condition. Although the company’s cash and 
other liquid assets are in an entirely satisfactory condition and sufficient 
for its requirements, the board has deemed it wise to conserve this position 
by omitting the payment of the dividend of $1 a share usually declared at 
this period.”’ 














Earnings for December and 12 Months Ended Dec. 31. 
—_——- December————- —12 Mos. End. Dec. 31- 
1924. 1923. 1924. 1923. 

Gross earnings... _.- ~~ $606 839 $580,782 $6,062,975 $8,572,605 
xOper. expenses & taxes... 628,567 547 ,557 6,276,552 7,580,229 
SE eee loss$21 ,728 $33,225 loss$213,577 $992 ,376 
Miscellaneous income - - 16,851 15,324 201 ,361 179,706 
Gross income -- _- _. def$4,877 $48,549 def$12,216 $1,172,082 
Charges, incl.depl.& depr 37 ,893 36,677 y406,160 y421 ,289 
Net inc. bef. Fed. tax. $42,770 $11,872 def$418,376 $750,793 





x Not including Federal taxes. y Includes depletion 1924, $288,282, 
and depreciation 1923, $314,029.—V. 119, p. 3015. 


Pepperell Mfg. Co.—T7 0 Build New Unit.— 

Treasurer Russell H. Leonard says: ‘‘The trustees of the company have 
authorized the construction of a new manufacturing unit in the South. 
Options have been secured on several sites at Opelika, Ala., although all 
the poeieninety details have not yet been finally arranged. The unit 
at the start will have approximately 20,000 spindles and 600 looms, and the 
necessary machinery will be moved from the company’s present plant at 
Biddeford, Me,’’—V. 119, p. 2298. 


Phillips-Jones Corp.—Litigation Ended. 

The litigation involving patents for the Van Heusen collar has been satis- 
factorily ended. Van Heusen Products, Inc., owner of the patents, and 
Phillips-Jones Corp., sole licensee, brought suit in the U. 8. District Court 
against Cluett, Peabody & Co. and Earl & Wilson. By the terms of the 
settlement 9 manufacturers, representing the great bulk of collar produc- 
tions, acquiesced in the decree rendered by Judge Learned Hand. The 
validity of the patents is acknowledged, a substantial payment is made for 
damages, licenses are granted to defendants for manufacture of 2-piece 
collars on a royalty basis, and Phillips-Jones Corp. retains exclusive license 
to manufacture the single-piece and weakened fold collar, and is to have sole 
right to use name Van Heusen. 

Judge Learned Hand rendered a decision in July last sustaining the valid- 
ity of the patents and authorized the granting of an injunction to restrain 
further violations and requiring the defendants to account for damages and 
patents. An appeal was taken to Circuit Court of Appeals and was argued 
a month ago. Seven collar manufacturers who had aig ay in the de- 
fense of these actions, came into the negotiations, which have now ripened 
into a contract.—V. 119, p. 2188. 


Pittsburgh Plate Glass Co.—F£rtra Dividend.— 

The directors have declared a special dividend of 5%, payable Feb. 16 
to holders of record Jan. 31, and the usual quarterly dividend of 2%, 
payable April 1 to holders of record March 14. A special dividend of like 
amount was paid Feb. 15 1924, and in October 1924.—V. 120, p. 462. 


Pittsburgh Steel Products Co.—Bonds OUffered.—Union 
Trust Co. of Pittsburgh is offering at 99% and int., yielding 
6.05%, $3,000,000 Ist Mtge. 6% Sinking Fund Gold bonds. 
Dated Feb. 2 1925, due Feb. 1 1937. 

Denom. $1,000 c*. Principal and interest (F. & A.) payable at Union 
Trust Co., of Pittsburgh, withouf deduction for normal Federal income tax 
up to 2%. Redeemable, all or part, on any interest date upon four weeks’ 
notice at 102% and interest. Sinking fund of $300,000 per annum, com- 
mencing Dec. 1 1926, to be used to purchase bonds at lowest prices upon 
tender during each December atless than 102% and interest. To the 
extent that this fund is not exhausted by tenders, bonds shall be called by 
lot for redemption on the succeeding Feb. 1 (except Feb. 1 1937) at 102% 
and interest. Free of Pennsylvania State tax. 

Data from Letter of Emil Winter, Pres. of the Company, Dated Jan.21. 

Company.—Incorp. in Pennsylvania Feb. 9 1909, successor to the Seam- 
less Tube Co. of America. Company is one of the largest producers in the 
United States of seamless steel tubing for all purposes. Has at present an 
annual capacity of approximately 125,000 tons and upon completion of the 
improvements to be made from a portion of the proceeds of these bonds, 
costing about $1,000,000, will have an annual capacity of approximately 
185,000 tons. 

Products comprise hot rolled and cold drawn seamless steel tubing, loco- 
motive boiler tubes, superheater flues and superheater pipe, commercial 
boiler tubing, mechanical tubing of all kinds, and automobile and motor- 
cycle tubing, both formed and straight. 

Purpose.—From the proceeds approximately $1,000,000 will be expended 
on the installation of additional plant and equipment at Allenport, and the 
balance will be used to provide funds for the payment of indebtedness, con- 
waetes in the usual course of business, and to provide additional working 
capital. 

Net Earnings Available for the Payment of Interest, after Tazes, but Before 











Depreciation, Years Ended June 30. 
a $2,251,618 }1919........ $4,248,389|1922_______ def$104,140 
 ) 4,253,223 | See 1,488,775 |1923----.-.- 1,016,870 
| 3,531 ,020|1921.....-..-. 1,143,001 | 1034........ 880,114 
Balance Sheet June 30 1924 (After This Financing). 
Assets. | Liabilities. 
Capital assets, less deprec’n-_ _$6,894,123  f a $6,000,000 
PI RU cacncensennss 1,525,839 | lst Mortgage 6s__....._....- 3,000,000 
Accts. & notesrec.,lessres’ve. 843,285)| Accounts payable_____.____- 875,241 
Invest. in marketable secur’s_ 25,000 | Accrued payroll_-__..--...... 90,408 
RR a 1,513,730 | Accrued interest and taxes__- 15,393 
Deferred charges------------ Eb pccnddeknnnsseemeees 1,051,772 
a g----------- Fe = $11,032,814 


Directors.—Emil Winter (Pres.), W. C. Reitz (V.-Pres., Sec. & Treas.), 


Pratt & Lambert, Inc.—Stock Sold.—Dominick & 
Dominick; Edward B. Smith & Co., and Chas. D. Barney 
& Co. have sold at $37 50 per share, 50,000 shares no par 
value capital stock. 


Bankers Trust Co., transfer agent. 


Brooklyn Trust Co. (New York 
office) , registrar. 


» Tes Application will be made to list stock on the N. Y.Curb. 
Capitalization.—After giving effect to capital readjustment as planned: 
Capital stock (authorized, 375,000 shares), outstanding, 202, shares. 
No Preferred stock or funded debt. 

Data from Letter of Pres. J. H. McNulty, Buffalo, Jan. 23. 
Company .—Incorporated in New York in 1885, to continue a business 
established in 1849. Products consisting of varnishes, enamels, lacquers, 
dryers, stains and kindred products, are of high reputation and include 
such nationally advertised articles as ‘‘61"’ floor varnish, Vitralite enamel 
and Effecto auto finishes. These products are sold largely through dis- 
tributors in practically every city and town in the United States and 
Canada. In addition, a considerable portion of the total putput is taken 
by railroads and by furniture and automobile manufacturers. 

Dividends .—It is the intention of the management to inaugurate dividends 
on the new stock at the rate of $3 per share annually, from date of delivery 
of interim certificates. 

Earnings Available for Dividends, after Depreciation and Federal Tazes— 
Years Ended Dec. 31 1924. 


1915 -___$331,684| 1918 _ __-$333,758| 1921 ___ $597,346! 1923 __$1,144,328 
1916... 436,519/1919_-__ 511,736|1922 ___1,316,457/|1924__ 1,144,443 
1917--.- 373,341]1920---. 419,211] ! 


Balance Sheet Dec. 31 1924. 


[Giving effect to retirement of $836,600 Pref. stock and the exchange of 
$2,700,000 Common stock for 202,500 shares of no par value capital stock.] 





_ Assets. | Liabilities. 

Plant & equip., less depre_$1,743.979| Notes, bills & accts. pay_. $739,153 
Inv. in affil. enterprises 368,454 | Res. for divs. prev. decl__ 135,000 
Cash & certifs. of deposit. 490,212) Res. for U. & 8. Can. Fed. 
Receivables, net of res 1,718,558 a i a es 165,750 
Inventories _ - 1,222,001 | Capital & surplus______-- x4,618,617 
Miscellaneous. 115,316 

EE eee $5.658.520! Total................$5,658.520 


x 202,500 shares, no par value, and surplus. 

Directors.—J. H. McNulty, F. W. Robinson, W. P. Werheim, W. G. 

Andrews, J. B. Bouck Jr., A. D. Graves, A. C. Bedford, J. N. Welter, 
J. P. Gowing and F. W. F. Clark. 
Pressed Steel Car Co.—Resumes Preferred Dividends.— 
The directors on Jan. 27 declared three quarterly dividends 
of $1.75 per share onthe Non-Cumulative Preferred stock, 
payable June 9, Sept. 8 and Dec. 8 to holders of record 
May 19, Aug. 18 and Nov. 17, respectively. The previous 
dividend on the Preferred stock was paid in June 1924. 
President F. N. Hoffstot said in substance: 

The directors have been advised by counsel that under the company’s 
charter it is their opinion that dividends on the Non-Cumulative Preferred 
stock for any fiscal year should only be paid from net profits of such year 
after the same has been determined at the end of the year. Net profits 
for the fiscal year 1924 have now been determined sufficiently to know that 
earnings after depreciation are more than sufficient to pay full dividends 
for the year. 

But three dividends have been declared, this by reason of the fact that on 
June 10 1924 one quarterly dividend was paid from 1924 earnings; thus the 


full 7% dividends on the Preferred stock from 1924 earnings have now been 
declared.—V. 119, p. 704. 


Radio Corp. of America.—Annual Report.— 














Calendar Years— 1924. 1923. 1922. 1921. 
ES | Figures ($22,465,091 $11,286,489 $1,468,920- 
From transoceanic com-} 3 

munication ___-_---.- s not | 3,191,559 2,914,283 2,138,626 
From marine service____} available | 738,140 630,084 53,299 

Total gross income - -_ $54,848,131 $26,394,790. $14,830,857 $4,160,845 
Deduct—Gen. oper. & ad- 

min. exp. deprec. & 

and cost of sales__._._ 45,838,398 21,833,040 12,126,465 3,762,231 

Balance -.- - - $9,009,733 $4,561,750 $2,704,392 $398,613 
Other income _- 493,709 176,024 270,188 28,187 

Net income-_.-_-----. $9,503,442 $4,737,774 $2,974,580 $426,800 

Applied as Follows 
Res. for amort. of pat'ts $989 907 $931,460 $2,480,576 $426,800 
Res. for Fed. tax 1,100,000 590,000 a 8 86=S—s ws ee 
Bal. of organ. exp. wr. off 275,000 277 eae 


805 
Am 't wr. off for losses ,&c. x1 356,357 pes 
Res. agst. foreign invest 414,236 
Amount writ. off constr. 

goodwill, &c 626 699 ae 
Res. for Pref. dividend 1,384,591 1,384,591 
Transferred to surplus- 3,356,651 SS Sa rere 

x Including (1) $768,513 written off on account of ascertained losses sus- 
tained on investments in associated and subsidiary companies taken over 
from the Marconi Wireless Telegraph Co. of America, and (2) $587,844 
set aside for reserve against account due by Marconi Wireless Telegraph Co. 
of America.—V. 119, p. 2298, 2074. 


Richardson & Boynton Co.—Listed.— 

The Pittsburgh Stock Exchange has admitted to trading temporary cer- 
tificates for 20,000 no-par Participating Preferred shares. Gross sales for 
the 11 months ended Dec. 31 were $5,217,722. See V. 119, p. 3019. 


Rima Steel Corp. (Rimamurany-Salgctarjan Iron 
Works, Ltd.), Hungary.—Bonds S:/d.—F. J. Lisman & 
Co. have sold at &8 and int. to yield 8%, $3,000,000 7% 
Closed Ist Mtge. 30-Year Sinking Fund Gold bonds. The 
bankers state that industrial corporations in Hungary are 
free from all reparation charges. (A description of the bonds 
was given in V. 120, p. 462.) 

Company.—Rima Steel Corp. (Rimamurany-Salgotarjan Iron Works; 
Ltd.) was formed in 1881 by amalgamation of the oldest plants in Hun- 
gary, which were started in the 18th century. It has since paid 63 annual 
dividends amounting to 434%; a yearly average of 10.09%. $17,406.366 
was distributed among stockholders during the last 24 years alone. At 
present the Rima holds the leading position in the iron and steel production 
of bad and is considered one of the large European producers of iron 
and steel. 

Company owes its dominating position to the fact that its blast furnaces 
and steel plants are centrally located with respect to its own widely extended 
iron and coal mines and that it is able to supply its needs for mine Prope 
firewood and lumber from its own forests, which have an area of about 35, 
acres. Company owns conveniently located limestone quarries and a 
magnesite pit. It therefore owns practically all the raw material required 
for its business. All a are situated in Northern Hungary, except- 
ing part of the mines and forests equal to 18% of its properties (valued at 
$3,866,305), which are in Czechoslovakia at a distance of less than 25 miles 
from the Hungarian plants. 

As the result of a contractual agreement between the Hungarian and the 
Czechoslovakian Governments the company is guaranteed equal treatment 
with all Czechoslovak industrial enterprises and complete co-ordination of 
management and administration of the properties situated in both countries. 

80% to 90% of the output of the company, equal to 66% of the needs of 
Hungary, is sold in the domestic market, thus leaving only 10% to 20% 
for export. In the domestic markets the company enjoys the benefit of 
protective duties varying from 30% to 50% of the deelared value of its- 
products; in the Balkan States (Roumania, Jugoslavia, Bulgaria, Greece- 





Albion Bindley . Edward H. Bindley (V.-Pres.), Dwight Winter, R. B. 
Duggan, W. Edgar Reed.—V. 120, p. 462. 


and Turkey) it has the advantage of the shortest haul. 
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» The company owns and operates: (a) 4 modern blast furnaces; (b) 10 
modern open-hearth furnaces; (c) rolling mills, producing black steel bil- 
lets, rails, beams, plates, shapes, fine and middle fine iron rollers; (d) rolling 
mills for fine sheets producing black steel sheets, iron plates, dynamo and 
transformer plates, as well as zinc, iron and tin plates; (e) factories produc- 
ing wire and nails, axletrees, tools, galvanized wire, plows, pitch forks and 
shovels, anvils and horseshoes; (f) iron and steel foundry. 

The company has valuable investments in other industrial works. It 
owns: (a) 10% of the shares of the Salgotarjan Coal Mining Co., Ltd., the 
largest coal mines of Hungary and Rumania, the market value of which 
holding is about $600,000, while the intrinsic value of the same is estimated 
at about $2,000,000. (b) 50% of the Borsod Mining Corp., which owns the 

est iron mines in Hungary nad Czechoslovakia and has a normal produc- 
tion of about 400,000 tons of iron ore. Half of this production is at the 
disposal of the Rima for pig iron production and has to be sold to the Rima 
at cost. The minimum value of this investment is estimated at $600,000. 
(c) 50% of the shares of the Van Valley Co., a new coal mine capable of 
development. (d) 10% of the shares of the Industrial Explosives Co. 
(e) All the stock of the Romeister Co., Ltd., which is the export organiza- 
tion of the Rima. 


Annual Capacity of the Plants and Mines (in Tons). 


an oi hdc cits bee dad 500,000 | Various steel products------ 50,000 
Roasted ore__..---- Re cc elakaeeeel ie RR ES REE Rt 50,000 

cic nlthih di slines axtnse bul et rn 2 nm mrpenees 10,000 
DPD ccesccucedeanaee 300,000 | Limestone .............--- 150,000 
Rolled material. -......-.-- ERE 80,000 


In the last three pre-war yous the company reached an average output 
of $9,000,000 and an annual average profit of $2,800,000. This does not 
include the profits of affiliated establishments in Czechoslovakia and 
Tranyvanial, since disposed of. 

Earnings.—From July 1 1900 to July 1 1924 net earnings after all expenses 
were $37 ,588,590, or a yearly average of $1,566,191, equal to nearly 7 times 
interest and sinking fund charges on present issue. 

From July 1 1900 to July 1 1924 reserves and depreciation amounted to 
$16,899,427, or a yearly average of $704,143. An amount equal to nearly 
6 times the present issue of bonds, therefore, was written off during the 
last 24 years, the annual average being nearly 3 times interest and sinking 
fund charges on present issue. 

The depression resulting from the war is being quickly overcome. The 
following are net earnings after all expenses: July 1921 to July 1922, $303,- 
000; July 1922 to July 1923, $503,000; July 1923 to July 1924 (working at 
60% capacity), $815,000, equal to about 3% timse interest and sinking 
fund charges on the issue. 

Conservatively estimated earnings for normal future years 4 to 5 times 
these requirements. 

Value of Real Properties, &c. (June 30 1924).—(a) Insured value of the 
premises, plants and equipment of the Rima, $18,675,000; (b) ore, coal, 
magnesite and limestone mines, $3,650,000; (c) forestsand lands, $990,000; 
(d) inventory of equipment, track and rs material, figured for the great- 
est part at ectap-wos prices, $852,000; (e) investments, $1,430,000; (f) ac- 
counts receivable and cash, $1,033,000; (g) goods on hand, valued at market 
prices of the last pre-war business year, 1913-1914 (present selling price of 
which, however, is about $4,800,000), $3.200,000: total, $29,830,000. 
Less accounts payable, $1,647,000; total net assets, $28,183,000, equal to 
over 9 times present issue of bonds. 

Purpose of d Issue.—Company is engaged at the present time in an 
extensive improvement program, embracing the enlargement of its electric 
power station through a new 3,000 h. p. unit, the enlargement of its fine 
plate mill, opening of two new coal mines and a recently acquired iron mine, 
as well as the building of additional workmen's houses and other corporate 


- For the above productive purposes, the present issue of bonds, repre- 
sage but 10% of the value of the properties, was authorized.—V. 120, 
Pp. js 


Sagamore Mfg. Co., Fall River.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 3% on the outstanding 
$3,000,000 capital stock, par $100, payable Feb. 5 to holders of record 
Jan. 28. From Nov. 1923 to Nov. 1924, inclusive, the company paid 5% 
quarterly.—V. 118, p. 561. 


Savage Arms Corporation.—Annual Report.— 
Calendar Years— x1924. 1923. 1922 1921. 


Net profit, after charges 
and depreciation $693,799 $404,044 loss$168 ,165loss$1234011 





x Preliminary figure. 
Net profit for the last quarter of 1924 was $79,549, against $163,181 in 
the previous quarter and $383,968 in the June 30 quarter.—V. 119, p. 2419. 


Schulte Retail Stores Corp.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
March 2 of $750,000 (authorized, $15,000,000) additional 8% Pref. stock, 
on official notice of issuance as a stock dividend of 2% on the Common 
oom =—w Yom total amount of Preferred stock applied for $7 ,100,000.— 

- 120, p. 462. 


Scotten-Dillon (Tobacco) Co.—Fxrtra Dividend.— 

The directors have declared an extra dividend of 4% and the regular 
querer dividend of 3%, both payable Feb. 17 to holders of record Feb. 9. 

ividends paid in 1924 (including extras) totaled 16%, compared with a 
total of 20% paid in 1923.—V. 119, p. 2298. 


Seaboard Finance & Investment Co.—Protective Com.— 

At the request of the holders of more than 60% in amount of the Two- 
Year Secured Convertible Gold notes, of the company now outstanding, the 
following have consented to act as a noteholders’ committee to represent 
and protect the interests of the holders of the notes. The company has 
defaulted in the payment of interest which matured Sept. 1 1923, and all 
interest thereafter maturing on the notes. 

A deposit agreement has been prepared under which Guaranty Rrust Co. 
of New York, 140 Broadway, New York City, will act as depositary, 
receive said notes and issue transferable certificates of deposit therefor. 
Copies of said agreement will be furnished upon application to the Secretary 
of the committee or the depositary. 

Noteholders are requested to communicate at once with the committee or 
the depositary and to deposit their notes under the agreement in order thai 
the committee may act promptly in their behalf. 

Bayard Dominick (Dominick & Dominick) Chairman, J. H. Graham 
Pres. Indian Refining Co.), W. C. Janney (Janney & Co.), with Wickes & 
Yelson, counsel, 60 Broadway, New York, and Robert B. Buzbee, Sec., 
60 Broadway, N. Y. Guaranty Trust Co. of New York, depositary.— 
V. 113. p. 1478. 


Siemens & Halske (A. G.) Siemens Schuckertwerke 
(G. m. b. H.).—Bonds Sold.—Dillon, Read & Co., Mar- 
shall Field, Glore, Ward & Co., New York; Union Trust Co., 
Cleveland, and Central Trust Co. of Illinois, Chicago, have 
sold $10,000,000 bonds as follows: $5,000,000 3-Year 7% 
Secured Sinking Fund Gold bonds due Jan. 1 1928, at 99 
and int., to yield 7.37%; $5,000,000 10-Year 7% Secured 
Sinking Fund Gold bonds due Jan. 1 1935, at 961% and int., 
minimum yield 7.64%. $1,500,000 of these bonds have been 
purchased from the bankers by Mendelssohn & Co. and Pier- 
son & Co., both of Amsterdam, Holland, for offering in 
that market. 


Dated Jan. 1 1925. Interest payable J. & J. Coupon gold bonds in 
denoms. of $1 ,000 and $500, registerable as to principal. Principal, interest 
and sinking fund payable at the office of Dillon, Read & Co., New York, in 
U. 8. gold coin of the present standard of weight and fineness, without 
deduction for any German taxes, present or future. Central Union Trust 
Co. of New York, trustee; Deutsche Kreditsicherung A. G., Berlin, Ger- 
man agent of trustee. 

Data from Letter of Dr. Carl F. von Siemens, Berlin, Jan. 26 1925. 

Hist and Business of Companies rhe business of the Siemens & 
Halske A. G. was founded in 1847 by Werner von Siemens, who was one 
of the first to develop long distance electric telegraphy and invented the 
methods which made submarine cables possible. In the year 1869 he built 
the longest telegraphic overland line from England to India. In 1867 he 








discovered thefdynamo electrical principle, the basis of the great develop- 
ment in the use of electricity. In 1879 he invented and constructed the 
electric railroad. From a small beginning the business grew until it has 
reached its present form. 

The Siemens group covers the whole field of electrical manufacture, and is 
subdivided into several companies. The Siemens & Halske A. G. is the 
parent organization. Its oreo of business includes the automatic and 
manual telephone, the telegraph, the signalling and electro-medical apparat- 
us and all kinds of radio equipment. The principal associated company is 
the SiemensjSchuckertwerke G. m. b. H., over 50% of whose stock is owned 
by Siemens Halske A. G., the balance of the stock being owned by the 
closely allied Elektrizitaets Apeengeeet, formerly Schuckert & Co. 
The Siemens Schuckertwerke G. m. b. H. manufactures all kinds of electrical 
machinery and appliances for lighting, power, traction and electro-chemical 
pu ;, also wires and cables. The Siemens & Halske A. G. also owns 
40% of the stock of the Osram Co., a German incandescent lamp factory, 
employing about 20,000 hands. The Siemens Schuckertwerke G. m. b. i 
owns 67% of the stock of the Austrian Siemens Schuckertwerke A. G. with 
works at Vienna, at Pressburg and Mueglitz in Czechoslovakia, and at 
Buda t, employing about 8,000 hands. There are a number of other 
subsidiaru companies for the manufacture of electric carbons, rcelain, 
eines. peor and other material required for use in the companies’ principal 
products. 

The concern has outside of Germany and Austria 82 branch offices situa- 
ted in most of the countries of the world. About 40% of its production is 
cupertes. The Siemens group consists of 26 factories situated at various 

nts in Germany. The main plants are located at Siemensstadt, near 
erlin, and in Nuremberg. The area covered by the factory grounds all 
told comprises some 986 acres not including grounds in foreign countries, 
Osram and Austrian Siemens Schuckertwerke A. G. The floor space in the 
factory buildings cover an area of 286 acres and the companies have more 
than 85,000 employees. At the present time the Siemens & Halske A. G. is 
operating at 100% of its normal capacity and the Siemens Schuckertwerke 
G. m. b. H. at about 80%. 7 

The whole concern is under one management. In number of men em 
ployed and area of plants the Siemens group ranks with the big electrica 
concerns of the world. The business of the two companies, Siemens & 
Halske A. G. and Siemens Schuckertwerke G. m. b. H., is interwoven in 
such a way that they may be considered as one. 

Security.—The bonds are a joint and several obligation of the two compan- 
ies, the Siemens & Halske A. G. and the Siemens Schuckertwerke G. m. b.H 

hese bonds will be secured by the actua! ownership of salable merchan- 
dise, title to which will be held by a trustee under the provisions of the 
German law for the benefit of the bondholder. The method of taking title 
to the merchandise and of handling the security during the life of the bonds 
will be the same as that used by the Netherlands Government to its credit 
to German industry. It will be remembered that in 1920 the Netherlands 
Government arranged to advance to German industry as a whole 140,000,- 
000 guilders (about $56,000,000) for a period of ten years. The Nether- 
lands Government insisted that these credits should be secured as much as 
—— and in such a way that the total amount of the credit should always 
covered | merchandise having a current market value at all times 
substantially in excess of the amount borrowed. Under the German laws 
the actual ownership of the commodities passes to the trustee, who is in a 
osition to dispose of them without reference to the company, if and when 
oreclosure of the mortgage is called for. The Netherlands Government 
thus has ownership through the medium of a trustee of quick assets in the 
form of salable merchandise the value of which exceeds at all times the 
amount of the credit granted. 

For the purpose of handling these government credits there was organized 
in Germany the ‘‘Treuhandverwaltung Fuer das Deutsch-Niederlaendische 
Finanzabkommen”’ (Trustee Administration for the German-Dutch Finance 
Agreement) which passes on and grants the individual credits. For the 
purpose of handling the merchandise there was also organized by most 
prominent members of German industry the ‘‘Deutsche Kreditsicherumg 
A. G., Berlin’’ (German Securities Trustee Co., Berlin) having for its pur- 
pose the safeguarding of foreign financing for the lender. The trustee com- 
pee has a thorough and élaborate system of segregating the commodities 

eld as collateral security and permanently controls the maintenance of the 
necessary values. It also supervises the insurance of the merchandise and 
satisfies itself as to the adequacy thereof. The trustee thus safeguards the 
above-mentioned Netherlands Government credit, and will in the same 
wey and to the same extent safeguard the collateral security given for this 
oan. 

The Siemens companies will transfer to the German Securities Trustee 
Co., as the German agent of the Central Union Trust Co., New York, 
trustee, stocks of salable merchandise, such as brass, copper, aluminium, 
zinc, steel, iron plates, dynamo plates, lumber, oils and rubber, as well as 
suitable half-finished and finished goods. The value of these stocks, which 
under the German law will be actually owned by the trustee’s German 
agent and which will be pepe open to permanent inspection by the trustee’s 
German agent, will at all times exc the amount of bonds outstanding by 
at least 66 2-3%. The merchandise will be constantly revalued by the 
trustee’s German agent at the lowest market prices prevailing. The com- 
panies will obligate themselves to insure the stocks serving as collateral 
security against all risks in accordance with the requirements of the trustee’s 
German agent. 

Sinking Fund.—A sinking fund is provided for the 3-Year bonds sufficient 
to retire $250,000 each six months through purchase at prices not exceeding 
par and interest if obtainable, any unexpended balance to revert semi- 
annually to the companies. The 3-Year bonds are callable as a whole on 
any interest date, at the opiten of the companies, at 101 and interest. 

A sinking fund is prov ded for the 10-Year bonds sufficient to retire 
through call by lot $132,000 of bonds each six months at 102 and interest, 
the balance of less than 50% of the issue to mature at 102 and interest. 
The 10-Year bonds are callable as a whole, at the option of the companies, 
on any interest date, at 104 and interest on July 1 1925, the call price — 
reduced by % of 1% each 12 months until July 1 192, from which date unt 
maturity the call price remains 102 and interest. 

Sales and Earnings.—Earnings of both companies can be given reliably 
only for the fiscal years ended July 31 1912, 1913 and 1914, while Germany 
had a stable currency, and are set out below. In addition the sales for these 
years and for 1923-24 are as follows (fiscal year ends July 31): 








Sales ———Net Earnings- 
Siemens Siemens Siemens Siemens 
& Halske Schuckertwerks & Halske Schuckertwerke 
A.G. G.m.b.H. re G.m.b. H 

ae $20,115,000 $55,100,000 $4,142,000 $5,800,000 
| a 20,935,000 70,900,000 3,264,000 5,623,000 
pi eo 21,750,000 72,100,000 4,930,000 6,941,000 
BUEe Bvcsen y29 650,000 63,050,000 owmmeee 





x Including sales of Siemens Bau Union, G. m. b. H., formerly a depart- 
ment of Siemens & Halske but now incorporated as a separate subsidiary 
company. y Fiscal year ended Sept. 30. z Net earnings before making 
deductions for depreciation and reserves. 

All expenditure incurred for maintenance and upkeep of the prepares 
and the plant during these periods have been regularly charged off as oper- 
ating expenses. The figures of earnings of Siemens & Halske A. G., shown 
above, do not include the dividends which they have received from Siemens 
Schuckertwerke G. m. b. H., nor do the figures of sales contain any inter- 
company deliveries. The above mentioned dollar amounts are calculated 
on the basis of 4.20 gold marks equal to $1. 


Balance Sheets Dated Sept. 30 1924 (Figures Estimated). 
Stemens 





Stemens Stemens Stemens 
& Halske Schukert’ke, & Halske Schuckert’ke 
A.G. G.m.b.H. Tiabtlities— A.G. G.m.o.H. 
Assets— $ $ | Mortgages (sec’d). $23,131 $134,949 
OS er a3,157,225 4,964,727 | Credit granted by 
Buildings. -.....- a3,352,132 6,353,273 Nether'ds Gov't 
Plant & equipm’ta 1 1 | secured onmdse. --.---- 1,645,000 
COM... -----cee 1,191,651 1,479,815) Long term loans 
Inventories_b_... 9,347,216 19,986,098; (unsecured)_-.-.-. 1,746,632 2,667,288 
Accounts receiv’'le, | Adv. payments by 
less reserves --.-.10,152,430 22,672,204; customers_.-.--- 3,940,466 8,528,546 
Other assets.c.... 7,092,817 7,398,986 | Social funds__----_- 1,373,810 2,373,809 


Accounts payable. 10,766,092 13,266,232 
Due to bankers- -- 104,609 2,096,422 


BOM socccvoss 34,293,472 62,855,104; Total -.....--- 17,954,740 30,712,246 


a The properties represented by these figures include 26 factories with 
more than 85,000 employees. b Including raw materials, processed and 
finished materials. c Including interests in other companies, but not in- 








cluding the Siemens & Halske interest in Siemens Schuckertwerke. 
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The above statement is made without giving effect to the proceeds of 
the present issue of notes which will increase the cash account by that 
amount and will provide funds for working capital. 


Splitdorf Electrical Co.— erger, &c.- 
F In a letter to stockholders Jan. 21, the company Says: E - 

The Bethlehem Spark Plug Co. of New Jersey was organized in New Jer- 
sey Dec. 29 1924 with an authorized Capital stock of 67,000 shares of no 
par value, with the intention of taking over the assets of the Bethlehem 


Spark Plug Co., Inc., of New York. ‘The latter corporation for the — 
ne years has been engaged in the manufacture and sale of spark plugs 
and automotive accessories at its plant at Bethlehem, Pa. It is owned and 


controlled by Charles M. Schwab. 

The two companies above mentioned entered into an agreement on 
Jan. 5 1925 which provides for the transfer of all of the assets and business 
of the old company to the new company in consideration of the issuance 
by the new company to the old company of 22,230 shares of its Capital 
stock and the assumption by the new company of all the obligations o' the 
old company. 

The new company desires to acquire not less than 51% of the Preferred 
and not less than 51% of the Common stock of the Splitdorf Electrical Co., 
in exchange for its stock in the ratio of one share of the stock of the new 
company for one share of the Preferred stock of the Splitdorf Electrical Co. 
and one share of stock of the new company for ten shares of the Common 
stock of the Splitdorf Electrical Co. Stockholders desiring to avail them- 
selves of this offer should sign the necessary contracts and return them to 
Bethlehem Spark Plug Co., 392 High St., Newark, N. J., not later than 
Feb. 10. i y 

The holders of more than 51 % of the stock of the Splitdorf Electrical Co., 
including G. B. Alvord and C. F. Splitdorf, the two largest stockholders, 
have agreed to exchange their stock on the terms stated. 

The proposed affiliation of these two companies, it is believed, will result 
in an increased volume of business as well as in reduced costs, which should 
insure a substantial profit to the stockholders. In the selling department 
alone it has been estimated that $300,000 annually can be saved by dis- 
banding the former Bethlehem sales force and having the Splitdorf sales 
force handle the product of both companies. ui ‘ a 

Directors and officers of the new company will be: E. H. Schwab, Chair- 
man, C. M. Schwab, M. W. Bartlett, Pres., G. B. Alvord, C. F. Splitdorf, 
C. E. Roraback, H. P. Ingels, Joseph Remick, W. W. Davidson.—V. 119, 
p. 1406. 


Standard Oil Co. of New Jersey.— Subscription Price.— 

The company recently announced that the price fixed on the Common 
stock, par BOB to be offered to employees in 1925, will be $35 a share, 
compared with $33 a share in 1924 and $39 20 in 1923.—V. 119, p. 3020. 


§ Standard Publishing Co., Chicago.—Stock Sold.— 
Chas. H. Jones & Co., New York, have sold at $26 per 
share 40,000 shares 6% Cumulative (Participating) Non- 
callable Class ‘‘A’’ stock. 

Dividends payable Q.-J. Dividends not subject to present normal 
Federal income tax Transfer agent, Corporation Trust Co., New York. 
Registrar, Metropolitan Trust Co., New York. After Class ‘‘A stock 
has received dividends of $1.50 per share (cumulative) and the Class ‘‘B 
stock has received dividends of not exceeding 25c per share (non-cumulative) 
in any year, any additional surplus or net profits available for dividends 
are to be distributed (75% to Class ‘‘A”’ as a class, and 25% to Class “B 
asaclass). Class ‘‘A’’ stock has priority in liquidation or dissolution over 
Class ““B"’ stock up to $30 per share and the amount of all unpaid cumu- 
lative dividends thereon. After this preferential payment to Class ‘‘A 
stock is provided for and provision has been made for the distribution to 
the Olass ‘‘B’’ stock of $7.50 per share, 75% of the remaining assets shall 
be distributed to the holders of the Class ‘“‘A’’ stock and 25% among the 
holders of the Class ‘‘B"’ stock. 


Capitalization— Authorized Outstandi ; 
Class ‘‘A"’ stock 6% Cumul.—Participating shares 400,000 171,3 
‘lass ‘‘B’’ shares (no par)________- Do 25,000 100,000 
© Listing.—Stock now listed on New York Curb Market. Company 


intends to make application in due course to list stock on New York and 
Chicago Stock Exchanges. 
Data from Letter of Pres. Vern C. Divine, Chicago, Dec. 19. 

Company.—Company and its subsidiary, Standard Corp., are incorp. 
inJDelaware. Eng.iged in the business of illustrating, engraving, printing 
and publishing. Business established in Nov. 1917, actual operations 
beginning Jan. 1918 with the publication of a single syndicated illustrating 
and advertising service for department stores. The organization specializes 
in service to retailers. It produces in its own offices, studios and plants, 
through a highly efficient staff of editors, fashion experts, department 
store specialists, artists and advertising writers, 16 complete copyrighted 

ublications that embrace practically every phase of retail store promotion, 
coleding aids to better and more successful advertising, selling and 
organization. Its clientele is composed of the leading department and 
retail stores in the United States and Canada. Credit risk is therefore 
reduced to the minimum. During the 7 years that the company has been 
operating, the credit losses have been less than 1%; the number of publica- 
tions have increased from one to a total of 16; the number of contracts in 
force have steadily mounted until there are over 4,000; sales have shown 
a steady growth and profits have increased substantially. Its publications 
include ‘‘Modes and Manners."’ 

Earnings.—Business has for 7 years at all times earned more than twice 
its dividend requirements. With the contracts now on the books and 
in the process of closing, the management conservatively estimates that the 
net earnings for the year 1925 could exceed $600,000, or over twice the 
dividend requirements of the outstanding Class ‘‘A’’ stock at the completion 








of this financing. 
Consolidated Balance Sheet Sept. 30 1924. 

F Assets— | LAabilities— 
Ee OFE5.907 | Ces "A POE... oo sn enc cee $4,283,880 
Notes & accts. receivable. -- - - 514,007 | Class “‘B’’ stock (no par) --- -- 100,000 
Advances to salesmen- ------- 8,044 | lst Mtge. Real Estate bonds.. 185,000 
Sundry notes & accts. rec_--. 17,032 | Minority shares of sub. co- - - - 1,239 
OL a 518,515! Notes payable_..........--.. 77,522 
aes 2,705,763 | Trade acceptances_-_-_-._---.-- 22,015 
Organization expenses... . --- 444,924| Accounts payable_.......--. 45,942 
Deferred charges ----....----- 25,265 | Accrued payroll_---.--..------ 27,624 
Loy Reserved for contingencies__.. 130.959 
‘ PE Eee ea 185,275 

0 ee ee pepe Wi bse cntehecnscasabon $5,059,460 
—V. 119, p. 590. 


Standard Sanitary Mfg. Co.—25% Stock Dividend.— 
¥ The directors on Jan. 29 declared a 25% stock dividend on the Common 
stock, = $25, in addition to a regular quarterly cash dividend of $2 50 per 
share, both payable Feb. 14 to holders of record Feb. 5. On Nov. 15 last 
&@ quarterly cash dividend of $1 25 per share was paid on the Common 
stock.—V. 119, p. 951. 


Steel & Tube Co. of America.— Suit Dismissed.— 
The action started by the Allied Chemical & Dye Corp. to prevent the 
sale of the Steel & Tube Co. of America to the Youngstown Sheet & Tube 
©o. has been dismissed by the Delaware Court of Chancery. The Allied 
pe a TY & a OF ial was a minority stockholder in the Steel & Tube Co. 
—vV. 119, p. ; 


Stutz Motor Car Co. of America, Inc.—Suit.— 

A suit for $750,000 has been filed in Superior Court at Indianapolis by 
William Fletcher, receiver for the Weidlsy Motor Co., against the Stutz 
company. ‘The complaint alleges that the Weidley company held a contract 
with the Stutz for the manufacture of about 10,000 motors each year for 
two years, and that the contract was cancelled = the Stutz company while 
the Weidley company had on hand $300,000 worth of material for the manu- 
facture of motors for the Stutz Company. forcing the Weidley company to 
—_ =e ee of motors and indirectly leading to the receivership. 
—v. , Pp. f 


Superior Copper Co.—Sale.— 

The property and assets of the company, other than cash and Govern- 
ment olouties, were sold at public auction at Houghton Jan. 5 to Calumet 
& meses Consstitaped Mining Co. for $80,000. This was the only bid 
submi 4 





The proceeds of the sale, together with cash and securities on hang, less 

indebtedness and expenses incurred, will be distributed to stockh : 

Excess of current assets over current Habilities at the end of 1923 was 

$174,648, mostly tn cash, Liberty bonds and United States certificates of 

TO cane & Hecla owns 60-100 of the 100,000 shares. 
f . Pp. 2891. 


Thermiodyne Radio Corp.—Contract .— 

President Leo Potter announces that the cor ‘ation has signed a contract 
to build and deliver to the Music Master Corp-, distributers of radios, 
63,000 receiving sets during 1925. Based on the present cost of manufac- 
ture, Mr. Potter said that the corporation's profits en the contract would 
be approximately $940,000.—V. 119, p. 2076. 


(John R.) Thompson Co. (Chicago).—Annual Report.— 
5 1922 








Years Ended Dec. 31— 1924. 923. : 1921. 
x Net profit. .....- ---- $1,504,952 $1,152,006 $1,493,972 $1,907,859 
Dee ok, Ce eee ee 350,000 
Provision for Fed’! taxes 167,500 150,000 190,000 265 ,757 
Preferred divs. (7%)--- 63,281 67,173 79,627 80,328 
Common dividends- -_(12%)720,000 (12)720,000 (10)600,000 (8)480,000 
: Balance, surplus-_--_-_-_ $554,171 $214,833 $624 345 $731,774 
Profit and loss surplus__ $2,796,607 $2,280,764 $2,138.932 $1,549,814 





x Net profit after deducting all expenses, including depreciation, &c. 
John R. Thompson, Jr., has been elected President, succeeding his father, 
John R. Thompson, who becomes Chairman of the board.—V. 119, p. 1636. 


Tulip Cup Corp.— Stock Offered.—H. D. Williams & Co., 
New York, are offering at $15 per share 30,000 shares Com. 
stock (no par value). The present offering does not represent 
new financing by the company. The bankers state that the 
stock is being offered as a speculation. 


The Central Union Trust Co. of New York has been appointed Transfer 
Agent for the 100,000 shares Common stock and 2,086 shares Preferred 
stock. The Empire Trust Co. has been appointed Registrar of the stock. 


Union Oil Co. of California.—Bonds Sold.—Dillon, 
Read & Co., Blair & Co., Inc., New York, and Union Trust 
Co., Cleveland, have sold at 96 and interest, to yield over 
544%, $10,000,000 10-Year 5% Sinking Fund Gold bonds. 

Dated Feb. 1 1925; due Feb. 1 1935. Interest payable A. & O. (first 
coupon payable Oct. 1 1925) without deduction for any Federal normal 
income tax up to2%. Denom. $1,000 and $500c*. Principal and interest 
payable at Pacific-Southwest Trust & Savings Bank, Los Angeles, trustee, 
and Central Union Trust Co., New York. Callable, all or part by lot, on 
any interest date on 30 days’ notice at 102 and interest up to and including 
April 1 1927, 101% and interest “Pp to and including April 1 1929, 101 and 
interest up to and including April 1 1931, and 100% and interest the r. 

Listing.—Company agrees to make application in due course for listing 
this issue on the New York Stock Exchange. 

Sinking Fund.—A sinking fund will be provided, payments due April 1 
1927 and annually thereafter to maturity, of $300,000 per annum to and 
including April 1 1930, $500,000 on April 1 1931, and $600,000 per annum 
thereafter to maturity, to purchase bonds if obtainable at or below the then 
prevailing call price, and to the extent not so obtainable to call bonds by lot 
at such price. Bonds so acquired are to be cancelled. 

Data from Letter of W. L. Stewart, President of the Company. 

Company .—Incorp. in 1890. Is to-day one of the largest oil companies 
in the United States, combining in its activities producing, transporting, 
refining and marketing of petroleum and its products. Owns in fee, or 
minera! rights in fee, 189,636 acres, and holds under lease 184.343 acres— 
all in the United States. Also owns in fee approximately 425,700 acres in 
Colombia, So. Am. In a recent report E. De Golyer, independent oil 
engineer, estimates the company’s proven oil reserves in California alone at 
200,000,000 bbis. These reserves, embracing every important field, are 
generally recognized as being among the most valuable in California. In 
addition, company’s Colorado, Wyoming and New Mexico properties are 


believed to have additional potential value. Production duri 1924 
amounted to approximately 15,052,000 bbls., and total receipts cai 





oil purchased) to approximately 34,900,000 bbis. Present producti@™from 
506 wells in California is at the daily rate of approximately 44, bis., 
and in addition the company is purchasing an average of about 52.000 bbls. 
perday. It also has 140 wells shut in capable of an initial daily production 
of about 12,000 bbls. 
Earnings for Calendar Years. 
Net Arvail'le yDepreciation Maximum No. Times 
for Depr., Int. and Annual Interest 


Year— Sales. & Fed.Tares Depletion. Interest. Earned. 
| $27,745,009 $10,313,107 $2,432.465 $1,156,078 6% 
1918 43 ,863 562 13,088,386 4,862,626 1,152,621 7 
 _ ae 63 430.146 23 449,963 7.920.705 990 377 15% 
1922 «-.... 68,937 ,14) 22,719,697 10,563,729 1,370,093 8% 
re 72,962,578 21,820,443 12,311,235 1,651,559 5% 
1924(9 mes.) 50,749,874 18,780,436 8,357,998 1,127,740 9% 





x Depreciation and depletion subsequent to 1918 includes labor and inci- 
dental cost of new drilling, which has thus been charged direct to income. 

PA On these bonds, plus interest actually paid, but giving effect to present 
refunding. 

Assels.—The consolidated balance sheet as of Sept. 30 1924 (before giving 
effect to this financing) shows total! assets of $158.118,825, after deducting 
reserves for depreciation and depletion of $71,999,264. Current assets 
amounted to $47,566,169 as against current liabilities of only $8,352,209, a 
ratio of over five to one. 

Purpose .—Proceeds will be utilized in part for retiring on A I 1925 the 
6% Series **B"’ Gold bonds due in equal installments in April 1925 and 1926, 
amounting to $5,000,000. he balance of the proceeds will be utilized as 
additional working capital. At Dec. 31 1924 the company had over 
$10,000,000 of cash and U. 8. Government securities om hand. 

Equity—Company has outstanding $94,500,000 Capital stock. At 
prewne quotations this stock represents a market equity of approximatel 

147,000,000. Cash dividends amounting to $57,006,577 and stock dist 
pultene smcunting to $59,745,993 have been paid during the 25 years ended 

eC. « 924. 

Capitalization upon Completion of Present Financing. 


OE ee pe ee eee a RAS ,500 ,000 
First Mortgage 5s, due 1931 (closed)_._...--..____________ 6,173,000 
nn, as ce tic as weg avn dite ace Bd - 8,937,500 
oe rr rr i koe casemate taween a 10,000,000 
ne en Cw ceunebsecudecsacnamau 962 .402 


—V. 120, p. 219. 


United Drug Co.—Righis.— 

Holders of the 1st Pref. stock who did not waive their right to purchase 
additional shares authorized Jan. 21 are being offered this new stock at 
$52 50 per share in the ratio of one new share of $50 par stock for each old 
share owned. The right to subscribe will be void after Feb. 16 and sub- 
scriptions are payable in full May 1. Stock subscribed and paid for will be 
delivered after May 1 and will carry the quarterly dividend payable Aug. 1. 
See also V. 120, p. 464. 


United Oil Co., Los Angeles.—Zarnings.— 

Operations of the company and its subsidiary, the Richfield Oil Co., for 
the year 1924 resulted in a net profit of $1,225,183 after the ddeduction of 
general expenses, depletion and taxes. Compared with 1923 this is aL in- 
crease in net earnings of $486,693. . 

Gross earnings from operations, according to the preliminary statement 
before allowance for deductions, totaled $4,427,432, as compared with 
$2,112.363 in 1923. General expenses and taxes, not including Federal 
taxes. depreciation and other similar items was $2,629,224; abandoned 

roperties, interest and reserve funds, $480,025; Federal taxes, estimated, 
93.000; dividends paid (12%), $540,000; balance, $685,184.—V. 119. p. 


2541. 


United Oil Producers Corp.—Defaults Int. Payment.— 
Notice having been received that interest due Jan. 25 1925 on United 





lst Lien Gold 8% & Partic. Fund Production bonds 
committee on listing and securities of the New York 


Oil Producers ig 2 
- will not be paid, the 











Jan. 31 1925.] 
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Curb Exchange has ruled that the bonds must be dealt in flat and until! 
further notice to be a delivery must carry Jan. 25 1925 and susbequent 
coupons.—V. 118, p. 1786. 


United States Cold Storage Co.—Boends Offered.— 
Curtis & Sanger, Jackson & Curtis, Spencer Trask & Co. and 
Stevenson, Perry, Stacy & Co. are offering at 100 and int. 
$1,600,000 Ist Mtge. 6% Real Estate Gold bonds. The 
present outstanding Ist Mtge. bonds will be accepted at 
103 and int. in payments for bonds of this issue. 

Dated Jan. 1 1925; due Jan.11945. Interest payable J. & J. at Guaranty 
Trust Co., New York, and First Trust & Savings Bank, Chicago, trustee. 
Denom. $1,000 and $500. Redeemable in whole but not in part (except for 
sinking fund) on any interest date on 60 days’ notice as follows: On or 
before Jan. 1 1930 at 105 and interest; after Jan. 1 1930 and on or before 
Jan. 1 1935 at 103 and interest; after Jan. 1 1935, and on or before Jan. 1 
1940, at 102 and interest; after Jan. 1 1940 and before Jan. 1 1944 at 101 
and interest; and on or after Jan. 1 1944 at 100 and interest. Company 
agrees to pay interest without deduction for any Federal income tax not 
exceeding 2%, and to reimburse the holders of these bonds for the Massa- 
chusetts income tax not exceeding 6% of such interest per annum. 

Data from Letter of H. E. Poronto, President of the Company. 

Property.—The United States cold storage and freezer plant is one of the 
largest and most complete in the world. The entire construction is of the 
most substantial and permanent character as well as of an attractive and 
practical design. The plant is located in the heart of the central manufac- 
turing district of Chicago in the immediate vicinity of the large packing 

lants, and adjacent to the Ashland Ave. receiving yards and to the Union 

reight Station. The railroad service is provided by the Chicago Junction 
Ry., the belt line serving the stock yards and central manufacturing dis- 
trict, and connecting with every trunk line entering Chicago. 

Security.—These will be secured by a closed first mortgage on the entire 
real estate and plant of the company. Title to this property is covered by 
a guaranty policy of the Chicago Title & Trust Co. in favor of the trustee 
under the mortgage, for the full amount of the bonds issued hereunder. 
An appraisal has been made of the peer showing a present value of the 
land and buildings on the basis of new production, less depreciation, of 
$3,267,000. On this basis the a praised value of the property is equal to 
more than 200% of this issue o nds. 

Earnings .—The average net earnings for the past five years, based on 11 
months for 1920 and estimated earnings for December 1924, before bond 
interest, depreciation and Federal taxes, were $242,518, or over 24 times 
the annual interest requirements of this issue. The net earnings for 1924, 
based upon estimated earnings for December before bond interest, depre- 
ciation and Federal taxes, were $222,844, or over 2 3-10 times the annual 
interest requirements of this issue. 

reese. — one are being issued for the purpose of refunding $1,282,000 
First Mtge. bonds, now outstanding in the hands of the public, which will 
be called for redemption July 1 1925, and for the purpose of supplying the 
company additional necessary working capital. 

Sinking Fund.—Under the terms of the mortgage a cumulative sinking 
fund will be established which is estimated to retire $1,117,000 bonds before 
maturity. For the purpose of the sinking funds, bonds may be called by 
lot at par and interest plus a premium of 1% if called within the first five 

ears; 44% if called within the second five years, and thereafter at par and 
terest. 

Officers.—H. E. Poronto, Pres., and Arthur G. Leonard and Thornhill 
Broome, Vice-Presidents.—V. 110, p. 473. 


United States Gypsum Co.—To Increase Stock.— 

The stockholders will vote Feb. 11 on increasing the authorized Common 
stock from $10,000,000 to $15,000,000, par $20. 

President Sewell L. Avery is quoted as saying: ‘‘This does not mean 
that any further distribution of stock dividends is contemplated at present. 
This increase is proposed merely to restore the deficiency in the unissued 
stock, in accordance with the established policy of the board of directors 
to have it available for such corporate purposes as may arise from time to 








time in the future expansion of the business.’’—V. 119, p. 2301. 

U. S. Hoffman Machinery Corp.— Earnings.— 

Calendar Years— 1924. 1923. 1922. 
Profit after expenses..............- $1,217,157 $1,274,212 $1,370,282 
OS SERRE 137,016 191,275 127 ,386 

ee 8. wepinebeawns $1,354,173 $1,465,487 $1,497,668 
ce emu ads 451,377 572,257 610,032 
Amortization of patents.__.__...___-- 213,422 211,911 204,017 

ELE RA POLST $689,374 $681,319 $683,619 
Profit and loss, surplus_-_-__.__...--- $1,457,424 $1,105,402 $510,679 


vw. 239, BD. BH01. 
United States Rubber Co.—Tenders.— 


The Central Union Trust Co. of N. Y., trustee, until Jan. 29 received 
bids for the sale to it of Ist & Ref. Mtge. gold bonds, due 1947, Series “‘A,.”’ 
at not exceeding 105 and int., to an amount sufficient to absorb $670,170, 
and ‘‘B”’ bonds at not exceeding 110 and int., to an amount sufficient to 
exhaust $250,000.—V. 120, p. 344. 


United States Steel Corporation.—Ezira Dividend of 
4 of 1% Declared—Quarterly Statement Issued.—The di- 
rectors, after the close of business Jan. 27 announced the 
declaration of ane .tradividend of 4of 1% on the outstanding 
$508 ,302,500 Common stock, par $100, in addition to the 
usual quarterly dividend of 14%, both payable March 30 
to holders of record Feb. 27. Like amounts have been paid 
quarterly on the Common stock since and incl. March 29 
1924. (For record of cash dividends paid on the Common 
stock, since 1908, see V. 119, p. 277.) 

The regular quarterly dividend of 134% on the outstanding 
$360,281,100 7% Cumul. P ‘ef. stock, par $100, has also been 
declared, payable Feb. 27 to holders of record Jan. 31. 

The financial statement of the corporation and subsidiary 
companies for the quarter ending Dec. 31 1924 will be found 
under “Financial Report’? above.—V. 120, p. 464, 344. 


Universal Gypsum Co.—Capital Increased.— 
The company has filed a certificate at Dover, Del., increasing its author- 
ized stated capital from $12,500,000 to $24,000,000.—V. 119, p. 1181. 


Ward Baking Corp. (& Subs.).—Consolidated Statement 
of Operations Year Ended Dec. 27 1924.— 
Net earnings from oper., $6,417,740; other income, $331,254-- $6,748,995 
Interest charges, $327,395: depreciation, $1,546,658_--------- 1,874,053 
eS ee ee eee 505,202 
$4,369,740 


Net profit for year 
7 .« 220) @. Brees 


Weber & Heilbroner.—Listing.— 

The New York Stock Exchange has authorized the listing of 75,173 
shares of Common stock without par value (auth. 100,000 shares), on 
official notice of issuance, in exchange for 225,520 shares of Common 
stock without par value, on the basis of one share of new Common stock 
for three shares of the present outstanding Common stock .—V. 120, p. 96. 


Wickwire-Spencer Steel Corp.—Subscriplions.— 

The stockholders of record Jan. 12 are given the right to subscribe to 
$2,515,000 5-Year 7% Class ‘‘A’’ notes and 440,125 shares of Common 
stock of the reorganized company. Holders of Preferred stock will be en- 
titled to subscribe $20 for each share held, receiving in return $20 of new 
notes and 3% shares now Common; present Common stockholders may 
subscribe $2 25 for each share held, receiving an equivalent face value of the 
new notes and 63-160 share new Common. These shares of stock of the 
new company are in addition to the shares reserved for exchange for out- 








standing stock, five shares for each present poeteved share, one-tenth share 
for each present Common share. Subscription rights will expire Feb. 25. 

The by an was adopted by a meeting of shareholders held Sept. 25 last at 
which 80% of the stock outstanding was voted in favor of the plan. The 
time for deposit of stock under the plan will expire Jan. 31 and stock is 
coming in to the depositaries in large volume. 

Additional deposits of bonds are being made daily and over $10,400,000, 
or more than 82% of the entire issue, have now been deposited. New mort- 
gage bonds will be issued to depositing bondholders secured by mortgage of 
all the property of the company, subject only to the small remnant of un- 
deposited bonds. The new bonds will carry the privilege of conversion into 
the new stock of the company at $25 a share, a feature not possessed by the 

sg _- The reorganization committee expects to complete its work 
y Mare f 

The new company, the Wickwire Spencer Steel Co., was incorporated in 

Delaware Jan. 3 1925 (compare plant in V. 119, p. 823).—V. 120, p. 97, 344 


Weston Electrical Instrument Corp.—Listing—Earns. 
The New York Stock Exchange has authorized the listing of 100,000 
shares of Class A stock without par value and 100,000 shares of Common 
stock without par value. 
Income and Expenses of Weston Electrical Instrument Co. 
{After eliminating from expenses royalties paid and adjustment of admin- 
istrative salaries and deducting int. on bonds to be issued by new co.: 











10 Mos. end. alendar Years 
’ Oct. 31 1924. 1923. 1922. 1921. 

Fa $2,055,110 $2,104,472 $1,675,806 $1,810,629 
EOE 1,234,771 1,321,571 1,075,090 1,224,594 
Selling expenses - ------- 297 ,672 287 ,876 240,69 252,560 
Gen. & admin. expenses_ 137,071 163,199 142,903 148,541 

Net income--_.-...--- $385,597 $331,826 $217,120 $184,933 
Other income---_--.----- 28,325 30,155 22,946 16, 

Total income- .------- $413,922 $361,981 $240,066 $201,635 
Other deductions - ----- 83,392 87 ,332 92,927 92,764 
Federal income taxes at 

present rate of 124% 41,316 34,331 18,392 13,608 

a $289,214 $240,317 $128,747 $95,262 

See also V. 119, p. 2892.—V. 120, p. 97, 344. 


Western Fruit Express Co.—Equip. Trusts.— 
one Great Northern Ry. under ‘‘Railroads’’ above.—V. 119, p. 2892, 


Wm. Wrigley Jr. & Co.—Annual Report.— 








Calendar Years— 1924. 1923. 1922. 1921. 
Operating profit... --- $17,133,060 $16,572,227 $11,628,710 Not 
PS BO tinie pica oite 6,972,472 8,147,413 4,167,940 available. 

DMI, bc sdcne ven $10,161,488 $8,424,814 $7,460,770 $,5313,945 
Depreciation .........- 407,19 387 ,321 464,134 422,415 
Reserve for Federal taxes 1,214,977 9: 0,000 x849,999 1,252,454 


Preferred dividends.... ".).-)5 (134)26:250 (7)105,000 
Common dividends __ -($3)5,380,414 (24) 4012,422 (24) 3120'992 (24)2919,056 











Balance surplus-_-_-_- $3,158,899 $3,035,069 $2,999,393 $615,020 
Previous surplus---_(adj.)11,465,800 7,988,320 7,568,098 6,780,726 
Tax adjust.for prior yrs. $$ __---.- eee)” eee Oe eee 

Total surplus______-_- $14,624,700 $11,474,936 $10,567,492 $7.395,746 
CO eekuces « “Séseen’  .  Seeens > 4g Ms Tree 

Profit & loss, surplus_$14,624,700 $11,474,936 $7,988,320 $7,395,746 


x Includes $29,803, which amount was placed to ‘‘reserve for 1922 Federal 
taxes,’’ in excess of amount actually to paid.—V. 119, p. 2773. 


Yosemite Lumber Co.—Bonds Called.— 

All of the outstanding Ist Mtge. 6% Gold bonds, due subsequent to 
face 1 1925, have been called for redemption April 1 at 101 and int. at the 
Illinois Merchants Trust Co., Chicago, Ill. folders may at any time 
prior to April 1, upon presentation of the bonds (due subsequent to April 1 
1925) at the trust company, receive 101 and int. to the date of presentation. 

Holders of bonds due April 1 1925 may present same any time prior 
to April 1 and receive par and int. to date of presentation.—V. 119, p. 2773. 











CURRENT NOTICE. 





—Some of the many and little known ways in which taxpayers may 
unwittingly make themselves liable for more income and other Federal 
taxes than there is any necessity for their doing, are shown in a pamphlet 
just issued by the Corporation Trust Company, 37 Wall Street, New York, 
and entitled, ‘‘Paying Too Much in Taxes.’’ Actual cases are used as 
illustrations to show how liability for a wholly unnecessary amount of tax 
(in one case $20,000) is often created purely through oversight, not in 
making the annual return, but in handling the transactions the results of 
which are reported in the return. Copies of the pamphlet are being sent 
without charge to taxpayers or their attorneys. 


—Farr & Co., sugar specialists and members of the New York Steck 
Exchange, have issued a copyrighted analysis of the Central Aguirre Sugar 
Co. of Porto Rico. New figures are submitted showing annual average 
price per pound received by company during the years 1911 to 1924, in- 
clusive. The circular tabulates the expansion of the company during the 
past 15 years, emphasizing how this growth has been made from earnings 
turned back into the business. 

—The Gatzert Company, Illinois Merchants Bank Bldg., Chicago, re- 
cently opened as a new investment house. This firm will specialize in tax 
exempt securities, beginning with special assessment bonds issued for paving 
and similar improvements in various States. The directors of the company 
are: August Gatzert, Modie J. Spiegel, Leonard 8S. Florsheim and Walter 
A. Gatzert, the latter being in active charge of the business as President 
and General Manager. 

—Daniel E. Wade, Thomas P. Flaherty & Walter A. Wade announce 
the formation of a partnership under the firm name of Wade Bros. & Co. 
with offices at 60 Beaver St., to engage in a general brokerage business. 
They are members of the New York Stock Exchange, New York Cotton 
Exchange and the New York Coffee & Sugar Exchange. 

—M. W. Samuels & Co. announce the opening of their new offices in the 
Illinois Merchants Bank Bldg., Chicago. They are members of the Chicago 
Board of Trade. The offices are equipped with direct wire and phone ser- 
vice to leading markets combined with club features. This style of brokers 
office is something entirely new in that territory. 


— Freeman & Company announce the completion of their seventh edition 
of ‘Car Trust Securities,’’ which is being distributed to dealers and banks. 
This booklet of 177 pages gives a full description and the position of all 
railroad and industrial equipment trust bonds, notes and certificates 
outstanding on January 16 1925. 

—Winfield Newton Burdick, formerly with A. G. Becker & Co., has 
become associated with Auerback, Pollack & Richardson, members New 
York Stock Exchange, 30 Bond Street, New York, in their investment 
department and will have particular supervision of their institutional 
business. 

—Announcement is made that the name of Bull & Rockwell Company, 
New York, has been changed to Bull Brothers Company. The change is 
made for the reason that J. W. Rockwell, Jr., is no longer associated with 
this company or with International Securities Trust of America. 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now 
found in an earlier part of the paper immediately following 
editorial matter, in a department headed “INDICATIONS 
BUSINESS ACTIVITY.” : . 

Friday Night, January 30 1925. 
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COFFEE on the spot was rather quiet with No. 4 Santos | 


27% to 28\c., No. 7 Rio 22% to 23c., 
27 % to 28e., Honda 29% to 30e. Thursday offers of Santos 
4s were at 25.80 to 26.40c.; with 2s-3s at 28c.; 3s-4s at 26 to 
26%ce.; 48-5s at 25% to 25.90¢.; 5s, 254%e.; 5-6s at 66c.; 
6s 24.85¢.; 7s 24.20¢.; 7s-8s 22 to 23.35e. Rio 7s were here 
at 21.35 to 21.50c.; and 7s-8s at 21.35¢. Rio 7s were sold at 
22c. ex dock by fast steamer, but are now held at 22\e. 
To-day on the spot there was a somewhat better demand. 
No. 7 Rio sold at 23ce.; Santos No. 4 was 28 to 28%e. 
Futures declined early in the week with cost and freight 
offers lower and other cables irregular or depressed and 
liquidation general. On Wednesday Santos was 450 reis 
lower to 525 reis higher and exchange off 5-64d. to 5 27-32d., 
with the dollar 100 reis higher; Rio was 575 to 350 reis higher, 
with exchange down 5-64d. and the dollar 90 reis higher. 
Later strong statistical conditions were dominant. The 
market had been subject to drastic liquidation. It had got 
into healthier shape. Last week’s clearances from Rio and 
Santos amounted to anly about 25% of the American con- 
sumption. The market had got short. Stop orders on that 
side were caught on Thursday as prices advanced 25 to 50 

oints. Santos rose 375 to 625 reis. Rio opened higher, 

eing net 200 reis higher, with exchange on London un- 
changed at 5 27-32d. and the dollar rate 40 reis higher at 
83560. 

It is pointed out that the recent steady decline in exchange 
enabled shippers to make lower firm offers and this, together 
with the uncertainty as to just how prices would be adjusted 
to neutralize the increased export, has caused considerable 
liquidation. But New York’s technical position improved. 
On Thursday it was still better. It had more of a sold-out 
look. But some are bearish. They say that wholesale 
grocers report a general reduction in buying. The consuming 
trade continues to buy from hand to mouth basis. Ad- 
mittedly, there is no accumulation of supplies in this country. 
The total visible supply for the United States, including 
that which is being shipped, is now 881,938 bags, compared 
with 929,374 last year. But some maintain that decreased 
consumption through the free use of substitutes will prevent 
any further important advance in prices. To-day futures 
advanced 30 to 40 points, with higher Brazilian markets, 
covering of shorts and a larger local demand generally. 
Santos advanced 400 to 500 reis and Rio 75 to 100 reis. 
Exchange on London was 5 27-32d. and the dollar rate 
dropped 20 reis to 8$540. Sales latterly of cost and freight 
coffee inc'ude No. 4 Santos at 25.80c., 5s.-6s. at 25e., and 
No. 7 Rio at 21.40e. The expiration of export licenses in 
some cases under the old duty caused some shippers to ad- 
vance prices sharply. On Thursday February-March firm 
offers in one case were 25.50 to 25.90c., prompt. To-day 
from the same source the offerings were at 27.50e. Futures 
show a rise for the week little net change for the week after 
irregular fluctuations. March is up 25 points but later 
deliveries show little change. Coffee prices closed as 
follows: 

Spot (unofficial) ___23c.|May__-_--_19.52@19.54 | September 

arch ...20.95@nom. | July. ___-.18.55@-_-_ _.|December__-__-__-_ 16.90 

SUGAR.—Prompt Cuban raws for a time fell back to 
2 13-16¢c. and became more active after aull Some 35,000 
bags Cuba sold at 2 13-16c. ¢. & f. and about 100,000 bags 
Porto Ricos also prompt at 4.59¢. to refiners and operators. 
Sme 35,000 bags Porto Ricos for February loading sold at 
4.59c. ¢.i.f., as well as 10,000 Cubas loading Feb. 5th at the 
same price. Futures became stronger on the increased 
activity in prompt sugar and reports that estimates of the 
coming Cuban crop had been reduced to 4,500,000 tons by a 
prominent authority, as against 4,750,000 by others. In- 
cluded in recent raw sugar sales for export, which amounted 
to some 7,000 tons for February loading and shipment at 
2.68¢. to 2.70¢. f. o. b. Cuba, were some 5,000 tons at 2.70c. 
for Japan and 1,000 to 2,000 tons at 2.65c. f.o.b. for ship- 
ment to South America. On Thursday 2c. was asked for 
prompt and February Cuba and 15,000 bags sold at that 
price. European markets were firmer, a sale being reported 
to the Continent at 14s. 114d. ¢.i.f.; equal to slightly over 
2.75¢.f.0.b. Cuba. Cuba afloat sold to the United Kingdom 
at 14s., or close to 2.75c. f.o.b. Argentina bid 2.70c. f.o0.b. 
for a cargo, after buying at 2.65 to 2.68ce. Java reported 
sales of 10,000 tons Browns at 2.80c. f.o.b. and 70,000 tons 
whites at 3.05¢.f.o.b. Refined sugar was rather more active 
at 6c., which seemed to be substantially uniform price. 
Receipts at Cuban ports for the week were 162,947 tons, 
151,763 in the previous week, 158,873 in the same week last 


fair to good Cucuta 
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| year and 186,454 two years ago; exports 94,756, against 86,- 
| 422 in the previous week, 108,097 last year and 94,102 two 
years ago; stock 219,337 tons, against 151,146 in the previous 
week, 184,777 in the same week last year and 189,444 two 
|yearsago. The number of centrals grinding was 168, against 
161 in the previous week, 163 in the same week last year 
and 158 two years ago; of the exports United States Atlantic 
ports received 61,625 tons, New Orleans 18,675 tons; Gal- 
veston 3,000, Savannah 3,449 tons, Canada 3,971 and 
Europe 4,036. Havana cabled: “‘Weather favorable for 
harvesting.”’ 

Japan has again shown greater interest in Cuban raw sugar 
and this, coupled with the scant offers from Cuba, seemed 
to check any desire to sell contracts aggressively. Receipts 
at U. 8S. Atlantic ports for the week ending Jan. 28 were 
48,286 tns, against 61,923 in the previous week, 61,352 in 
the same week last year and 52,661 two years ago; meltings 
for the week were 58,000 tons, against 48,000 in the previous 
week, 47,000 last year and 56,000 two years ago; total stock, 
40,164 tons, against 48,878 in the previous week, 49,383 last 
year and 51,694 two yeais ago. It is estimated that sales 
to refiners this week have reached 70,000 tons of Cuban 
and Porto Rican and sales to foreigners about 15,000 to 
20,000 tons at prices ranging from 2 13-16c. to 2c. c. & f. 
basis. Large crop estimate have held prices down for some 
time past. Have they been discounted? This question is 
being asked. The increase in the world’s sugar production 
estimated to average from 2,775,000 to 3,000,000 tons, it is 
suggested is losing its force and becoming burnt powder. 
United Kingdom and Continental demand for Cuba raws, 
coupled with a further buying interest from Far Eastern 
countries, has tended to steady the raw market. 

It is pointed out that the average pre-war price of raws 
for 17 years up to 1913 was 2.54 c. & f. New York; lately 
raws have sold at 2%c. c. & f. New York and outports, 
though producing costs it is declared are much greater than 
they were in the 17 pre-war years. Increasing consumption 
of sugar is expected. Consumption and rebuilding of 
invisibles, this year in the United States should be, it is 
argued by some, about 600,000 tons greater than last year. 
The invisible supplies of refined sugar throughout the 
United States are at present at a minimum and low price 
of sugar will appeal to the wholesale grocer and manufac- 
tuerer. Today prompt Cuba was less active and hardly so 
firm with 2%%c. asked and 2 13-16c. about the average bid. 
British cables reported small offerings of Cuba. Feb. shipment 
at 14s and of larger lots at 14s 1%d. to 14s. 3d. Czecho 
whites sold at 18s. 6d. c. i. f. U. K. with more offered at that 
price. Java reported additional sales of whites to the amount 
of some 33,000 tons at 3.05c. f. o. b. supposedly to Japan. 
The Cuban Mill Owners and Planters’ Association estimated 
The Cuban crop at 4,604,000 tons as against 4,700,000 tons 
in previous estimates. Futures declined slightly but end 
at an advance for the week of 6 points. Sugar prices closed 
as follows: 


Spot (unofficial) —- 


.2%c|May ____----.--c_2.96| September -.----c.3.22 
March-_ - 


kU eae Sa eee .3.22 
™ LARD on the spot was firm early in the week with a fair 
business. Prime Western, 16.80 to 16.90c. Refined Con- 
tinent, 17¢.; South America, 18e.; Brazil, 19e. To-day on 
the spot there was a moderate demand with Prime Western 
16.55e.; refined Continent, 16.75 to 17¢.; South American, 
17.75¢e.: Brazil, 18.75e. Futures declined with hog prices 
lower, receipts large, local traders selling, cables off and corn 
declining. Later came a rally. Packers gave support. A 
bullish Government hog report was expected and smaller 
receipts of hogs. Also corn advanced. Shorts covered. 
Outside buying for a rise was a factor with the Washington 
report in view. The Government report said that the 
supply of hogs in this country is 12,000,000 smaller than a 
yearago. On the 27th inst. deliveries on January contract at 
Chicago were 200,000 Ibs. To-day prices declined. The 
rise in grain failed to stimulate provisions. Packers sold to 
a moderate extent on all upturns. The Western run of 
hogs was larger than that of a yearago. The cash situation 
showed no change. Export clearances of lard, however, 
were larger. Last prices show a decline for the week of 15 
to 20 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 

Sat Mon. : ae” h Fri. 


15.97 5. 
16.30 16.35 


16.45 
__16.75 16.60 16.67 





January delivery _-__cts_ 16.05 
May delivery 1 

July delivery Sees | 

PORK firm; mess, $35 75 to $37; family, $36 to $37; short 
clear, $38 to $42. Beef quiet; mess, $17 to $18; packet, 
$17 to $18; family, $20 to $22; extra India mess, $33 to $35; 
No. 1 canned corned beef, $2 75; No. 2, six lbs., $17 50; 


16.87 16.72 





pickled tongues, $55 to $65. nominal. Cut meats inactive 
pickled hams, 10 to 24 lbs., 1714 to 20%c.; pickled bellies, 
6 to 12 lbs., 1644 to 19e. Butter, creamery, lower grades to 
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high scoring, 33 to 39c. Cheese, flats, 19 to 26c. Eggs, 
fresh gathered, mediums to extras, 48 to 6lc. 


OILS.—Linseed of late has been in slightly better demand 
and firmer. Business, however, is largely confined to small 
lots. Stocks are small. Leading crushers quote $1 18 for 
Jan.-Feb. raw oil in carlots, cooperage basis, $1 19 for March- 
April and $1 20 for May-June. Some others were quoting 
$1 17, $1 18 and $1 19 respectively. Late in the week there 
was some improvement in the demand and this with the 
increased cost of flaxseed caused higher linseed prices. Lead- 
ing crushers quoted $1 20 per gallon for raw oil in carlots, 
cooperage basis, $1 21 for March-April and $1 22 for May- 
June. Cocoanut oil, Ceylon bbls., 11%ec.; Cochin 11%c. 
Corn, crude, tanks, mills 10'4c.; 100 bbl. lots 14%e. Olive 
$1 30; Soya bean, crude, tanks 12c. Lard, prime 19c.; extra 
strained, New York, 1634¢. Cod, domestic, 60c.; New- 
foundland, 62c. Spirits of turpentine 94 to 97c. Rosin 
$8 40 to $10 10. 

Cottonseed oil sales to-day, including switches, 5,900 P. 
crude 8S. E.9%c. Prices closed as follows: 


ae 19.80@ ____|April .-._-- 11.00@11.20|July____-- 11.42@11.45 
RE 19. 80@ __ .| May neue 11.22@11.23| Aug -__-.-.- 11.52@11.54 
March _ _--10.94@10.96| June ----- 11.30@11.40|Sept__---- 11.59@11.64 


PETROLEUM.—Crude oil continued its upward move- 
ment. Pennsylvania crude oil has been in better demand 
and many close observers were predicting $4 before very 
long. Production in the Wortham pool is falling and 
recent estimates put the output at 120,000 bbls., against 
167,000 on the 16th inst. Gasoline was stronger. On the 
26th inst. export prices of gasoline were advanced 1% to 1 4c. 
by the Standard Oil Co. of New Jersey. Navy in bulk 
was quoted at 14c. The price was raised lc. by the Sinclair 
Refining Co. and the Standard Oil Co. of Indiana throughout 
the Middle and Southwest, while in the vicinity of Houston 
the price was marked up le. by the Magnolia Petroleum Co. 
Canadian prices were advanced 2c. Later on the Standard 
Oil Co. of New Jersey advanced the price 1 to 2c. through- 
out the South. In the Pittsburgh and westernPennsylvania 
districts on the 28th inst. the Atlantic Refining Co. and 
other refiners advanced gasoline le. to 20c. and 23c., ex- 
clusive of the State tax. The Standard Oil Co. of Kentucky 
advanced the tank wagon price 2c. a gallon in Alabama, 
Georgia, Florida and Mississippi. In Kentucky the price 
was raised le.s Diesel oil was advanced 40c. by the Standard 
Oil Co. of New Jersey on the 27th inst. to $2 70 a bbl. f.o.b. 
New York Harbor refinery. One refiner on that day, 
however, was still quoting $2 10. Kerosene has been rather 
more active and firm at 8c. for water white in tank cars 
delivered to trade. There was a better export demand. 


Bunker oil firm at $1 80 refinery. Gas oil was higher. The 
Standard Oil Co. quoted 6%4c. for 28 plus gas oil. One of 
the large refiners was still quoting 5%4¢., however. The 


Humble Oil Co. advanced gasoline at Houston, Beaumont, 
El Paso and Waco le. The Standard Oil Co. of Ohio 
announced an advance of Ile. The tank wagon price of 
gasoline in New York and New England was advanced Ie. 
a gallon by the Standard Oil Co. of New York, effective 
Jan. 31. This brings the price up to 19%e. Gulf Coast 
crude oil was advanced 25c. a barrel by the Gulf Oil Co. on 
the 29th inst. This advance was immediately met by the 
Humble Oil & Refining Co. and the TexasCo. The Tonkawa 
Petrole m Refinery, according to advices from the West 
has made an advance in Tonkawa crude. This company is 
offering $1 95 a bbl. for this grade while the Bolene and the 
Champlain refineries are offering $185. Latest advices 
state that the Wortham field in Texas is producing 77,000 
bbls. from 144 wells, compared with a peak of around 168,000 
bbls. on Jan. 14. New York prices: Gasoline, cases, cargo 
lots, U. S. Navy specifications, 28.15¢.; bulk, 14.00e.; 
export naphtha, in eargo lots, 16.75¢.; 62-63-deg., 18ce.; 
66-68-deg., 19.50e. Kerosene, in eargo lots, cases 16.90c. 
Petroleum, refined, tank wagon to store, 13¢c.; motor gaso- 
line, garages (steel bbls.), 18 %e. 


Pennsylvania____-_ S3 26) BradferG......<«<<-.8e 861 THinOls.... «<ccccce $1 62 
i es 1 70| Corsicana, Ilgt.... 1 59| Crichton. ........ 1 25 
a >a pe DT ar oe es see 1 83] Plymouth._...... 115 
Somerset, light__. 1 95|Indiana_________- 1 63|Mexia_____- ae 
i. re 1 45| Princeton..._____- 1 62/Calif., 35 & above. 1 40 
Smackover, 25deg. 1 00|Canadian_______- 2 48|Gulf Coastal____- 1 50 
Oklahoma, Kansas and Texas— Mid-Continent— 

Under 28 Magnolia________-_ $0 75 ee i aS $1 00 
 - Snares 115 i 115 
en Oe... nccccmns 1 69 RR aaah 135 

Below 30 Moran. __._-.._-- 19 SO ONG ODOVSG.....nccccccnce 1 50 
Ne io oly 1 35| Caddo— 

OS aes 1 50 ONE EE ee 1 25 
a a 1.40 
Be Me GOD, cansncdnsccee 1.60 





RUBBER declined in sympathy with easier London prices. 
Business was quiet both here and in London. There was a 
slight advance in London early on the 26th inst. on the favor- 
able stock report, but later on that day prices receded on 
liquidation. Primary markets were closed and c.i.f. business 
was lifeless. Here spot to Jan. arrivals were sheets and 
crepes were quoted at 35%%c. and April-June at 35)%c. 
Stocks at London were reduced 838 tons to 28,443 tons. It 
is generally expected that the exports from the Far East 
during the quarter commencing Feb. Ist will be increased 
only 5 per cent. This had a bullish effect and prices here 
rose 4c. on the 28th inst. to 3534c. for spot and nearby de- 
liveries and %%c. to 355c. for April-June. The Singapore 


trade was looking for an increase of 10% in the exportable 
allowance and despatches from that centre strongly criti- 
cize the tactics used in London during the past fortnight, 
which it claims eliminated the possibility of the 10% in- 





crease. It is almost certain that the Stevenson Committee’s 
action to-morrow will result in an increase in the percentage 
from 50 to 55%. Later on prices declined in a tired market. 
Even concessions by consumers failed to stimulate buying. 
Manufacturers are very cautious, awaiting the action of the 
restriction committee in London on the export allowance. 
As some regard it, London must average 164d. for the rest 
of this week in order to average under 18d. for the ‘quarter 
and thus defeat a 10% increase in exports, or an additional 
release of 8,367 tons from Malaya for February, March and 
April. Feb.-March plantations were quoted at 35%c. and 
April-June 353<ce. 

HIDES have been in somewhat better demand at higher 
prices. These prices, however, tend to restrict actual 
business here. But the River Plate market for frigorifico 
hides was firmer and, showed more life. Sales were re- 
ported of 6,000 Uruguayan steers at $51 or 22%c. c. & f., 
2,000 Armour Santa Anna frigorifico steers at 20 %e., 2,000 
light La Blanea steers at 17 15-l6c. ec. & f.; 5,000 Buenos 
Aires kips at 19¢. e. & f. to Europe. City packer hides 
were dull. Of country hides a sale was reported of a car 
of New York State all weights 9 lbs. and up at 13 %c. selected. 
For common dry hides importers ask Mec. advance. At 
Chicago business has been good. Of big packer hides some 
20,000 heavy native cows sold at 14%4c. or 4 ec. advance over 
recent prices. But heavy native steers going into sole leather 
hides fell %e. Light native hides were firm with some 
20.000 native cows sold at 154%4e. Skin markets were quiet 
except for the trading by two packers of slunk skin on the 
basis of $1.15 per skin. Packers asked 27c. for calf skins. 
First salted Chicago city calf skins were 25¢c at most. Coun- 
try hides fell. Good Buff weights sold at 13c.; a few days 
ago they bought 13 %e. Extreme weights 15c. with scatter- 
ing outside lots selling at 14%e. selected, Chicago freight 
basis. Heavy country hides were slow at 12%c. though 
some quote 13c. for free of grub. Domestic dry hides were 
dull with all weights 20ce. Chicago freight basis though 
some are still quoting 21e. Later 4,000 Las Palmas steers 
sold at $45.75 or 20\%ec. ec. & f., 5,000 La Blancas in the 
neighborhood, it was rumored, of 20%c.; 3,000 Rasairo 
frigorifico tvpe steers at 18c. and 2,000 Armour Santa Anna 
steers at 20%<c. 


OCEAN FREIGHTS have been in moderate demand and 
steady with prompt tonnage none too plentiful. The ocean 
freight rate on cotton from New York to Liverpool is now 
quoted at 30 cents for high density and 45 cents for standard 
bales. This is a reduction of 5 cents per 100 Ibs. from the 
rate recently p evailing. Later grain business incre»sed; 
40 to 50 loads were taken. Petroleum tonnage was more 
active than anything else. Still later Funch, Edye & Co. 
said that spot steamers were scarce and speaking of Gulf 
business in grain added: ‘‘The Gulf recently came in for 
some busine gs this week (the first full cargoes reported in 
ahout a morth) three February charters being reported from 
London at 4s. 9d. per quarter to the Mediterranean, which 
represents 2334d. per 100 lbs. The advance in this instance 
is excepticnul, not only in the light of the present stiffer 
levels, but even when compared with top prices paid last 
September, when the demand for grain bottoms was at its 
peak and evidently London merchants anticipate a general 
advance in grain rates, or foresee difficulty in covering 
February Gulf requirements.”’ 

CHARTERS included grain from Gulf to Marseilles, 4s. 9d. Feb.; from 
Atlantic range to Black Sea, 4s. 4d. Feb. 22; from West St. John to west 
coast Italy and Sicily, 19%c., 20c. and 20 %c. first half Feb.; 32,000 qrs. 
from West St. John to Genoa, Naples, Catania and another Italian west 
coast port at 19, 20 and 20'%c., according to number of ports; sugar from 
Cuba to United Kingdom-Continent, 233. less 3d. direct orders Feb.; from 
Cuba to Japan, $7 to $7 59 Feb.: from San Domingo to United Kinedom- 
Continent, 23s. 9d. March: from San Domingo to United Kingdom-Conti- 
nent, 23s. 9d. less 3d. for direct orders Feb.; fuel oil, six trips, non-consecu- 
tive, from Tampico to Galveston, 13c. Feb.; clean oil from North Atlantic 
to Stoekholm, 37s. 6d., Gulf loading 42s. 6d., March; from Tampico to 
New York, 284c. late Feb.: from Tampico to Philadelphia, 28c.; option 
Guld. 25e. Jan.; refined and (or) spirits from United States Gulf to United 
Kingdom-Continent, 37s. 6d. Feb.-March: lumber from Gulf to two ports 
Mediterranean, 150s. base rate March; from Vancouver to New York, 
$14 Jan.; time charter, 4 or 5 months, delivery Cuba, 1,113-ton net steamer, 
$169 early Feh.: 1,951-ton steamer net, trip across, $1 90; 12 months, 
2,950-ton net steamer, delivery and redelivery Pacific Coast, $1 10; 1,469- 
ton steamer 3 months West Indies, $1 35 Feb.; sugar from Cuba to London- 
Liverpool-Hamburg-Havre, 21st Feb. 

COAL has been in better demand for steam sizes at firmer 
quotations. Here at the East there is a fair business in 
bituminous. Smokeless coal is rather firmer in New Eng- 
land. There is a rather larger trade in New York and 
Philadelphia but it is not enough to advance prices. But 
Birmingham has raised them sharply. Baltimore is de- 
pressed. Anthracite is in steady demand and larger sales 
are made of egg. Most of the business, however, is in chest- 
nut with stove next in order of preference. 

_ TOBACCO has been in fair demand and prices have been 
firm and Connecticut Havana leaf was held at 90c. to $1 10, 
according to grade and size of order. The opinion is spread- 
ing that the outlook for business is better. Rather more 
inquiry is noted for Wisconsin with a fair business resulting. 
Some of the larger manufacturers are looking around more. 
Wisconsin binders, 20 to 25c.; binder Northern, 45 to 50c.; 
binder, Southern, 25 to 35c.; New York State seconds, 40 
to 60c.; Ohio Gebhardt B., 26 to 30c. Little Dutch, 23c.; 
Zimmer Spanish, 30 to 35c.; Havana first Remadios, $1 05 
to $1 10, second, 85 to 95c. Pennsylvania broad leaf filler, 
8 to 10c.; broadleaf B, 26 to 30c.; Porto Rico, 45 to 85c.; 
Connecticut top leaf, 20 to 25c.; No. 1 sec., 80 to 95c.; seed 
fillers, 12c.; medium wrappers, 75c.; dark wrappers, 40 to 
50c.; light wrappers, $1 to $1 25; Havana seed, 90 to $1 10. 
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COPPER was firm, though quiet, early in the week. The 
let-up in selling abroad had a strengthening effect here for a 
time. The range was 14% to 15e. Michigan mines re- 
ported better sales. The Middle West was also doing a 
better business. Later in the week the tone was better and 
while business could have been done in a few instances at 
14%e. leading producers refused to cut 15c. There was a 
better inquiry, but foreign business still lagged. 

TIN early in the week was higher on the favorable statis- 
tical position, and higher London prices. Sterling exchange, 
too, advanced. The market here was quiet. In London on 
the 26th inst. 1,000 tons sold, which is a little better than the 
daily average of last week. Straits here sold at 57%%e. On 
the 27th inst. there was a decline of £1 10s. to £2 at London 
and this with lower sterling exchange caused lower prices 
here. A difference in prices between prompt and futures 
prevailed for the first time in about a week. Prompt sold 
at 571% and futures at 574ec. Later in the week came an 
advance on a stronger London market and higher exchange. 
Prompt on the 28th inst. was quoted at 5734¢. and futures 
at 5S8e. A decrease is expected of 1,000 to 2,000 tons in the 
world’s visible supply at the close of the month. Late in the 
week the price advanced Mc. to 58\4e. on a higher London 
market and a good demand. 

LEAD was the weakest it has been for some time past. 
In the outside market the price was cut at least $2 per ton 
to 9.90ce. at New York for prompt and 9.75c. for futures 
and at East St. Louis at 9.65c. for prompt. The leading 
refiners quoted 1-c. at New York and 9%%c. at East St. 
Louis. Increased production has had its effect. 

ZINC has been quiet and unchanged. Most of the busi- 
ness is for prompt delivery. At New York, 7.97% to 8c. 
was asked and at East St. Louis 7.62% to 7.65c. 

STEEL has advanced and the U. 8S. Steel Corporation is 
working at 94%. It’s earnings turn out better than was 
expected. Rolled products rose $2. Plates and shapes are 
up to 2.30c. and bars to 2.20c. Some sheet producers quoted 
3.70c. for black, an advance of 10c. Wire has risen $2 in 
Pittsburgh district. Sales of rails are the outstanding 
feature; they reached fully 130,000 tons. Higher prices are 
expected for spikes, track bolts and tie plates. It is true 
that track accessories are rather irregular in the East. Track 
spike prices are cut, but prices for nuts, bolts and rivets are 
more firmly maintained than for some time past. On large 
bolts, 50, 10 and 10 off is paid quite generally. Rivets are 
2.60 to 2.65c. base Pittsburgh. Specifications are slow 
after December’s activity. New demand is light. While 
2.90c. base Pittsburgh is the usual price for standard track 
spikes, this figure has been eased somewhat, on tempting 
orders. At Chicago heavy steel was quoted at $18 50 to 
$19 a ton, a decline of 25 cents. 

PIG IRON has been in only moderate demand, mostly 
light, and prices show some tendeney to weaken. Certainly 
there are some reports to that effect. Competition with 
East India and Holland is telling in the Atlantic markets. 
Buffalo prices are reported 50c. lower. Southern Ohio 

rices have been reduced. The Buffalo business is said to 

ave been reselling but it has had an unsettling effect. 
Chicago, too, it is said, does not by any means get $24.50 
on all its business; it takes $24, it seems, more often than not. 
Some 600 tons of malleable iron sold, it is stated, at $22.50 
Buffalo. Charcoal iron, according to some reports, sells 
more readily than coke iron because the charcoal product 
looks relatively lower all things considered. Eastern Penn- 
sylvania is more generally $23.50 than the $24 recently 
quoted. That is only sutehena on small lots. Buffalo 
producers quoted $23, whatever resellers may do. 

WOOL has been quiet without pronounced changes in 
prices. The tone is called steady here and supplies are said 
to be moderate or small. Heavy weight woolens will he 
shown by the American Woolen Co. on Feb. 8 or 9. Some 
expect an advance of 5 to 10% over the prices of six months 
ago. Foreign wool sales have dragged; prices have at times 
weakened. In New York domestie fleece, unwashed Ohio 
and Pennsylvania fine delaine, 70 to 72¢.; Ohio and Penn- 
sylvania XX, 66 to 67¢.; Ohio and Pennsylvania % blood, 
68 to 70c.; % blood, 68 to 70c.; 4 blood, 68 to 70e. Aus- 
tralia, clean basis, in bond, 64-70s, combing, $1 55 to $1 60; 
64-70s, carding, $142 to $1 44; 58-60s, $1 20 to $1 22; 
56s, $1 06 to $1 10; 50s, 86 to 92e. The rail and water ship- 
ments of wool from Boston from Jan. 1 1925 to Jan. 22 1925, 
inclusive, were 12,769,000 pounds, against 14,467,000 
pounds for the same period last year. The receipts for the 
same period in 1925 were 25,610,800 pounds, against 12,- 
859,400 pounds last year. Domestic, Ohio and Pennsyl- 
vania nominally as follows in Boston, where the tone is 
easier: 

Delaine unwashed, 70 to 75c.; %-blood combing, 68 to 69c.: 3<-blood 
combing, 69 to 70c.; fine unwashed, 60 to 6le. Michigan and New York 
fleeces: Delaine unwashed, 67 to 68c.; “%-blood unwashed, 66 to 67c.: 
34-blood combing, 69 to 70c.; 44-blood unwashed, 68 to 69c.; fine unwashed, 
57 to 58c. Wisconsin, Missouri and average New England: Half-blood, 
65 to 66c.; %%-blood, 68 to 69c. 4-blood. 68 to 70c. Scoured bases: Texas, 
fine 12 months (selected), $1 70 to $1 75: fine 8 months, $155 to 1 69; 
California, Northern, $1 60 to $165; Middle Country, $1 40 to $1 45; 
Southern, $1 35 to $1 40; Oregon, Eastern No. 1 staple, $1 60 to $1 65: 
fine and fine medium combing, $1 50 to $1 55: Eastern clothing, $1 45 to 
$1 50; Valley No. 1, $140 to $142. Territory. Montana and similar, 
fine staple choice, $1 65 to $1 70: %-blood combing, $1 50 to $155 %- 
blood combing, $1 30 to $1 35: 4-blood combing, $1 25 to $1 28. Pulled: 


Delaine, $1 70; AA, $1 65 to $1 70: A supers, $1 40 to $1 45; mohair, best 
combing, 85 to 90c.; best carding, 75 to 80c. 


In London on Jan. 23 10,871 bales were sold. Details: 


New South Wales, 3.488 bales; crossbreds, 30 to 48d.; greasy merinos, 
22 to 40d.; crossbreds, 15to32d. Queensland, 3,484 bales; scoured merinos, 
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42 to 67 4d.; crossbreds, 35 to 60d.; crossbreds, 194 to 34%d. Victoria, 
854 bales; scoured merinos, 40 to 67d.; crossbreds, 25 to 50d.: greasy 
merinos, 20 to 40 '4d.: crossbreds, 18 to 29%d. South Australia, 461 bales: 
greasy merinos, 24 to 36d.: crossbreds, 14% to 27%d. West Quatralia, 

1,068 bales; crossbreds, 19% to 50d.; crossbreds, 17 to 284d. Cape Col- 
ony, 1,516 bales; scoured merinos, 45 to 67d.; crossbreds, 34 to 54d.; greasy 
merinos, 20 to 32d. 

In London on Jan. 26 11,273 bales were sold. Details: 

New South Wales, 2,822 bales: scoured merinos, 45 to 63 4d.: crossbreds, 
22% to 45d.; greasy merinos, 20 to 37d.: crossbreds, 16 to 29d. Queens- 
land, 1,535 bales; greasy merinos, 28 to 38d.; crossbreds, 14 to 30d. Vic- 
toria, 119 bales; greasy merinos, 21 to 444d. South Australia, 193 bales; 
crossbreds, 30 to 39'4d.; greasy merinos, 20 to 36d.: crossbreds, 19 to 26d. 
Ww est Australia, 2.820 bales: scoured merinos, 50 to 67d.: crossbreds, 40 to 
52d .. greasy merinos, 19% to 38'd.: crossbreds, 15 to 32d. New Zealand, 
3,096 bales; scoured merinos, 42 to 5d.: crossbreds, 31 to 46d.: greasy 
merinos, 19 to 32d.; srossbreds, 14 to 294d. Cape Colony, 688 bales; 
greasy merinos, 20 to 31d. 

In London on Jan. 27 10.966 bales were sold. Prices are 
much lower thus far than for similar December clips. Some 
think the decline has culminated. But in London it is 
suspected that the decline in Australian wool has been greater 
than reported. Sydney quoted clean cost 64s topmaking 
wools at 70d., equalling 80d. combed, yet leading Bradford 
topmakers will sell good warp 64s at 77d. Spinners declare 
that they could buy at 1d. under this. The wool offered 
for growers’ account has been mostly sold. Details: 

_New South Wales, 3,466 bales: greasy merihos, 75 to 84d.; crossbreds, 
17 to 31d. Queensland, 1,658 bales: scoured merinos, 59 to 63d.: ersos- 
breds, 44 to 561¢d.; greasy merinos, 30 to 36d.; crossbreds, 17 to 30d. 
Victoria, 1,124 bales: scoured merinos, 45 to 58d.; crossbreds, 35 to 484d.; 
greasy merinos, 23 to 42'4d.:; crossbreds, 20 to 40d. South Australia, 
256 bales: scoured merinos, 50 to 60d. West Australia. 701 bales: greasy 
merinos, 20 to 36d.: crossbreds, 16 to 284d. New Zealand, 1,291 bales: 
crossbreds, 17 to 47d.; greasy merinos, 20 to 32'4d.: crossbreds, 13 to 33d. 
Cape Colony, 62 bales: scoured merinos, 45 to 58%d. Punta Arenas, 
2,402 bales: greasy merinos, 22 to 30d.; crossbreds, 19 to 25d. 

In London on Jan. 28 some 10,680 bales were sold. Prices 
were reported steady, with rather more competition from 
home buyers and Germany more active. Details: 

New South Wales, 4.787 bales: scoured merinos, 40 to 6614d.: crossbreds, 
31 to 42d.; greasy merinos, 21 to 41'%d.; crossbreds, 16 to 34%d. Queens- 
land, 1,045 bales: scoured merinos, 45 to 55d.:; greasy merinos, 30 to 33d. 
Victoria, 962 bales: greasy merinos, 20 to 39d. South Australia, 290 bales: 
scoured merinos, 42 to 51d.; greasy merinos, 19 to 324d, West Australia, 
512 bales: greasy merinos, 18 to 314d. New Zealand, 2,404 bales: scoured 
merinos, 30 to 52d.; greasy merinos, 16 to 33%d.; cros,i reds, 12 to 29d. 
Cape Colony, 680 bales: greasy merinos, 26 to 30d. 

In London on Jan. 29 a good selection, amounting to 9,155 
bales was offered. Greasy merinos were dull. American 
buyers bought some Queenslands at 2s. 8d? to 3s. 1d. 
Scoureds were irregular. There were fewer withdrawals. 
Details: 

New South Wales, 2,121 bales: crossbreds, 40 to 50d.: greasy merinos, 
21 to 42d.; crossbreds, 16 to 34%d. Queensland, 1,471 bales: scoured 
merinos, 50 to 63d.; crossbreds, 41 to 53d.; greasy merinos, 24 to 39d.; 
crossbreds, 20 to 35d. Victoria, 444 bales: scoured merinos, 40 to 68 d.; 
crossbreds, 39 to 55'4d.; greasy merinos, 20 to 364d.: crossbreds. 1 
29%4d. South Australia, 235 bales: greasy crossbreds, 16 to 23d. 
Australia, 402 bales: greasy merinos, 18 to 32d. New Zealand, 4,228 bales: 
scoured merinos, 41 to 65'4d.; crossbreds, 20 to 59d.: greasy merinos, 20 to 
37d.; crossbreds, 16 to 29d. Cape Colony, 202 hales: greasy merinos, 25 
to 29d. Tasmania, 52 bales: crossbreds, 18 to 274d. 

At Adelaide on Jan. 23, 20,000 bales were offered and 
14,500 sold; selection fair, including super wools. Bradford 
was the largest buyer. Americans did little. Japan bought 
super wools. Compared with Dec. 5, sales prices are lower. 
Supers, 744%; average to good, 7% to 10%; burry and 
inferior, 10 to 12%%. Highest price, 40d. on Benalla. 
At Dunedin on Jan. 26, 18,000 bales were offered and 16,700 
sold. Demand uneven; prices fairly steady. On the 27th 
inst. Australian markets were steadier than last week. At 
Sydney it was asserted that the tone was steadier with 
American buyers taking more than recently, though Japan 
was still the largest buyer. Prices which had been par to 
5% lower had it asserted fully recovered the recent decline. 
At Geelong, Australia, on Jan. 28, prices fell 10% compared 
with the previous sale there. There was a fairly good selec- 
tion and some American demand. Prices were, it is said, 
quoted on the basis of about $1 53 for 64-70 choice combing 
wools; $1 47 for 64s. of the same character and $1 43 for 
60-64s. of the same type at $480 exchange. At Inver- 
vargill, N. Z., on Jan. 28, at the first sale of the season, 
18,000 bales were offered and 14,500 sold. Selection was 
good, but demand irregular. Yorkshire bought moderately. 
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COTTON 
Friday Night, Jan. 30 1925. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
200,371 bales, against 201,602 bales last week and 231,584 
bales the previous week, making the total receipts since 
Aug. 1 1924 7,039,383 bales, against 5,336,323 bales for the 
same period of 1923-24, showing an increase since Aug. 1 
1924 of 1,703,060 bales. 


Receipts at— 


r 
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Mon. | Tues. | Wed. Thurs. | Fri. | Total 
Galveston 10,482, 21,964! 6,701) 72.761 
.. ro a 7 as aes cmcel 230, 2,196 
Houston 19,676; 2,954) 
New Orleans 485) 5,377) 7,791) 
Mobile .236 862) 
Jacksonville ae ae 
Savannah 99 
359, 
138 
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Totals this week_' 24,996 38.649| 35.877) 22.520' 42.447 35,882'200,371 


The following table shows the week’s taksl receipts, the 
total since Aug. 1 1924 and stocks to-night, compared with 
last year. 
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1924-25. — 
Receipts to 24-25 1923-24. Stock. 
Jan. 30. This ,SinceAug| This Since Aug 
Week. | 1 1924 Week. | 1 1923. 1925. 1924. 

Galveston_______ 72,761\3,043,279 49 ,376\2,491,415| 579,758 0,088 
Texas City-~---- 2,196 51/892| "| -18:606| 36.476] 143 
Port Artiiir, &_- Se | wee Gems sseeed sevens 
New Orleans._-___- 5.6 : 07,151 
Gulfport 7272 a4. aaa a ey Cee See See 
Mobile a | 3,097; 114,268 912 41,835 12,062 10,072 
Pensacola _--.--.- pie 9,118 Ke Ta §«susmeal  sanmeee 
Jacksonville _____ | 9 2.642 soci deal 2.971 863 2,882 
povanneh Sabie a seca 7.471| 478,219} 7,700) 296,534 73,844 71,000 
Prunewick SEES De _ 539 eS? 606 130 181 
*. preston ...... 5, 025] 167,564) 1,581] 149,739 29,134 35,294 
seorgetown ____- Bee Bete Bey: eS PO ae eee 
Ww ilmington _____ “§3i| 98 .033 1,658} 106,449 35,256 16,165 
Norfolk _ See 5,770| 279,425) 7 .142| 343,604) 106,593 92,778 
a ewe, &c_ bios | Dab Seger igi oa RH alts 
NO@W YOrk......- 60 19,248 548 6,687! 194,617) 165,814 
a 1,422 17,475 1,173 20297 538 5,858 
Baltimore chuwne 466) 18,492 1,089 18,719 1,337 3,063 
Philadelphia _- - __ 14 720) 50 941 3,900 3,727 
Petes .....-.- 1200 371'7,039.383'116.104'5,336,.323'1,487,690| 874.216 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 












































Receipts at— | 1924-25. | 1923-24. | 1922-23. | 1921-22. | 1920-21. | 1919-20. 
_—_ ciataiarateetesciniiiesti itnatenal Visca cies Ph) Patel > a 
Galveston.__.| 72, 741| 49,376] 47,121] 32,850) 68,500! 71,699 
Houston, &c_| 66,631) 19,257} 30,465 203} 18,085) 10,091 
New Orleans- 34, 618) 25,618 35,573 16, 092) 35,017 39,006 
Mobile _.___- 3,097 912 1,159 1,18 2.717 5,049 
Savannah ___- 74,71 7,700 5.899 6, ons 8,142) 30,603 
Brunswick _ Pe: Pais c= 850 200 100 4,000 
Charleston - 5,025 1,581 3,769 665 2,558 3.056 
Wilmington _ &31 1,65 594 309 593 1,040 
Norfolk. _ __ 5,770 7,142 7,155 2,101 5,249 8,006 
N’port N.,&c. ; Pt ka Be 48 302 
All others___- 4,167 2,860 3, 25 5,952 8,428 6,763 
Total this wk_| 200,371] 116,104] 135,820] 66,553| 149,437! 179,885 
Since Aug. 1__'7 .039.383'5,336.323'4 510,748 3,872,584'4.100,172(4,824,870 








The exports for the week ending this evening reach a total 
of 182,494 bales, of which 67,412 were to Great Britain, 
1,627 to France, 41 443 to Germany, 11,125toltaly, 43, 080 to 
Japan and China and 17,807 to other destinations. In thecor- 
responding week last year total exports were 146,536 bales. 
For the season to date. aggregate exports have been 5,269,240 
bales, against 3,834,599 bales in the same period of the pre- 
vious season. Below are the exports for the week. 






















































































Exported to— 
Week Ended 
Jan. 30 1925. | Great Ger- Japan& 

Exports from— \Brttain.| France.| many. | Italy. |Russta.| China. | Other. | Total. 
Galveston ..__.- 14,987 ..--| 10,306 in ecto ----| 12,497) 9,937) 47,727 
Houston __....- 24,543 775| 12,493} 8,120 .---| 10,414) 6,695) 63,040 
New Orleans._.-| 7,191 pan tes ee aE ----| 9,500 107) 19,251 
aaa ple oscut $588 date ents eee: 300} 4,900 
Savannah ---_--_- 1,028 738 888 soos See 175) 6,829 
Charleston --_-.-_- 3,641 ieee 7,128 aaas ove a ana 10,819 
. Pass 4,750 éoael Bee - cocet BS 12,120 
New York...... 5,463 114 ‘658 552 ee “651| 9,057 
Eee 271 eee éicks pee sun aan 42 313 
Los Angeles_._..| 2,071 nies gta oe cas 450 scoat See 
San Diego_----- 3,417 eae came aoe ee ae noua 3,417 
San Francisco- _- scaenss eye a 2,100 ohn 2,100 
Seattle......... re oa jake " eau 400 nee 400 

| 67,412} 1,627) 41,443) 11,125 er 43,080) 17 ,807|182,494 
Total 1924._._. 40,130} 14,579) 29,641) 19,795) 24,739) 17,6: ibe 

Total 192% 72475 9.147' 22 457' 8,358' Pee 5. "431! 12,454'132,322 

From | Exported to— 

Aug.11924to 
Jan.301925.| Great | | Ger- | | Japan& 
Exports from-| Britain. | France.| many. Italy. | Russta.| China. | Other. Total. 
Galveston._.| 587,827'295,781)/392, 577\171, 381) 21,950/225,760)/284 062) 1,979,338 
Houston....| 421,774 239,071 |284, 249}111,141| 27,500 64,109 102,476)1,250,320 
Texas City - - 8.760 --| 8,034 ee eee ene ae 16,794 
New Orleans} 333,144) 55, 721 133,581) 94,847) 15,143] 91,472) 73,877| 797,785 
Mobile -.... 24,823 500; 20,348 _ ----| 1,000) 46,66 
Jacksonville - 835 éeeel «300k Sone 60 895 
Pensacola - - - 6,2: 39) ” 490! “600 ot os anne 225 7.554 
Savannah._-| 131,574) 7, 089 138, 038! 2,530) ---| 13,200) 8,422) 300,853 
Charleston ..| 69,273) ‘216| 38.938}  |_..| ___-| 8/000] 6.601] 123,028 
Wilmington .| 23,066) 25, 500) a ee Ee Ree 54,816 
Norfolk aR 70,429) . 56,511) <2 wend 2,300 400| 129,640 
New York-_- ae 132; 31,398 77. :006| 30,812); -_. 2,292) 43,510) 315,150 
Boston _____ 136 6) | easel ----f -co-] 8,663] 7,731 
DE. ¢¢nenns | 50) 8) ne. a Fstrks Cae 88 
Philadelphia 1,262) 114! 4 50 , inte 138 1,578 
Los Angeles- 30,953) 400 aeeet a 13,153 5 44,511 
San Diego__| 19,364 ue baud | 600} _..-| 19,964 
SanFrancisco| ------ ‘ one} 99,848) __-. 99,848 
ae eee a3 72,546 115 72,661 

Teel. ....12, 1,863, 591) 630, 830, 1175466 417, 026 64, 593 593 ,280|524 ,454/5,269, 240 
Total 1923-24/ 1,384,776 531,466 733,313 351 013 50/439, 877) 394,104'3,834, 599 
Total 1922-23'1,072,629'481 ,850 595,344 316,012 290/331,681'434 ,401'3,232,217 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 



































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Jan. 30 at— |Britain.| France.| many. |Cont'nt. wise. Total. Stock. 
Galveston...--| 26,346] 20,600| 17,000] 35,500] 8,000|107,446| 472,312 
New Orleans_-| 17,131} 5,949) 7,629) 25,874) 13,211 69. "794| 343,388 
Savannah _---_- 10,000 aa ts ,500 sabe 300! 11.800 ,004 
Charleston _--- opens ‘ose ae pee 688 688 28,446 
Montile ......- 1,600 aime staen 2,000 a-cul 9,946 9,316 
Norfolk- - -- - -- ee eee eis Kets Meee -___| 106,593 
Other ports*..| 5,000) 3,000, 3,000! 8,000) 1,500) 20,500) 252,617 
Total 1925.-| 60,077) 29,549) 29,129) 70,520) 23,699/212,974/1,274,716 
Total 1924_-| 18,408) 5,709) 15,987) 29,057) 2,277) 71,438) "802.778 
Total 1923_-' 13/199| 5.615! 12.474 57.497! 18.887'107. 672 805 ,343 
* Estimated. 


Speculation in cotton for future delivery has been at some 
advance, but has continued on a small scale despite the fact 
that now and then there seemed to be indications of a broad- 





ening in the trading. It was supposed that there was some 
overflow of speculation from stocks and wheat to cotton. 
But if so it was not on a large scale. That seemed plain. Peo- 
ple are engrossed with the phenomenal trading in wheat, corn 
and other grain as well as stocks. On a single day the trans- 
actions in wheat alone exceeded 110,000,000 bushels, the 
highest since the war, and nearly five times the trading of a 
year ago. And with daily stock transactions ranging from 
1,200,000 to nearly 2,000,000 shares a day it will readily be 
seen that the speculative public has a big field without 
troubling itself much about cotton. Its sluggish fluctuations 
for many months past have discouraged outside participa- 
tion in cotton trading. This of course cannot last forever. 
Indeed, there is a growing feeling that in no distant day a 
good deal of the outside speculation will turn to cotton as 
something cheaper and unexploited. At times there has been 
more or less buying attributed to Wall Street, uptown and 
Chicago for both sides of account and more or less covering 
by Palm Beach interests. Liverpool now and then has 
bought; also Japan. Boone traders have deemed it advisable 
to cover. Back of this were such motor forces as drought 
in Texas, large exports and more active and higher spot 
markets. Drought in Texas is attracting wider and wider 
attention. If it continues for a few weeks longer it is be- 
lieved that it will have a large part in shaping the course of 
prices, and that course, it is taken for granted, will be up- 
ward. The fail and winter rain deficit in Texas is large. 
In parts of that State plowing is going on where there is suf- 
ficient surface moisture. In other parts it appears that much 
plowing has had to be delayed. And almost everywhere in 
that State, if present indications may be trusted, there is 
less subsoil moisture than usual. Texas, and in fact the 
whole Southwest would be much the better for copious rains. 
On the other hand the eastern belt has had too much rain. 
While crop preparations are delayed in Texas by drought 
they are delayed in the eastern belt by rains, by the wetness 
of the soil following recent floods. Of course, there is plenty 
of time for all this to be corrected. But it is well enough to 
keep in mind that the date of average crop preparations is 
close at hand. In the more southerly portions of Texas they 
are supposed to begin about Jan. 15 and gradually make 
their way northward as the season advances. They begin in 
Oklahoma on Feb. 20 or thereabouts; in Arkansas by Feb. 
15; in North Carolina by Feb. 25; and in Alabama, Missis- 
sippi, Louisiana and Georgia by Feb. 1. So that what with 
drought on one side of the river and a soggy soil on the 
other side interfering with land preparations, it is not sur- 
prising that the weather reports are being scrutinized more 
sharply than is usual at this time of the year. The exports 
are another feature which attracts more and more atten- 
tion. Rightly or wrongly, many people are now inclined to 
think that the total this season may reach 7,500,000 to 8,000,- 
000 bales, which would be a considerable increase over those - 
of last year and the year before. If such expectations are 
realized and the estimated domestic consumption of 6,000,000 
bales is also reached, it is emphasized that the next carry- 
over will again be small. With this in mind there is more or 
less buying of October, which is at a premium over several 
of the old crop months. A year ago October, for instance, 
was 560 points under March. Latterly it has been 42 points 
over March. A year ago October was 470 points under July. 
Latterly it has been only 12 points under July. A year ago 
October was 577 points under May. This week it has been 12 
points over May. This shows the nervousness about the 
next crop problem. Also, there is a fear that the hiberna- 
tion of weevil has been large, especially east of the Missis- 
sippi River, where periods of rain and comparatively mild 
weather have favored it. There is a tendency to reduce the 
estimates on the East Indian crop to around 5,800,000 to 
5,900,000 bales, whereas at one time they were as high as 
6,600,000 bales. It is significant that the exports of East 
Indian cotton this year have shown a noteworthy falling off. 
That is to say to Great Britain they have decreased 76,000 
bales and to the Continent 317,000 bales. There has also 
been a small decrease to Japan. As the case stands, Liver- 
pool people look for large takings of American cotton. These 
are estimated at what is considered a conservative total of 
13,000,000 bales. In the English trade some take the ground 
that there is no reason why the world’s requirements should 
not sooner or later measure up to those of the pre-war years. 
A decrease since then is explained by small crops and high 
prices. Finally, while there is talk of a decrease in the work- 
ing time in the American department in Lancashire mills 
some people in New York and Liverpool think that it will 
not be done. Forwardings from Liverpool to Manchester 
have been very large, the largest for years. The Master 
Spinners’ Federation have had to resort to circularizing the 
mills to induce them to cut their working time, and ev en so 
they may fail to do so. 

On the other hand, cotton speculation is, as already intimat- 
ed, in a more or less torpid condition. Increased exports of late, 
it is argued, are largely mere filling-in orders on January 
commitments. The greater activity in the spot markets is 
explained in some quarters in the same way. A good deal 
of the crop this year is of short staple. There have been a 
good many rejections this year of cotton tendered on con- 


tracts. The stock in New York is approximately 200,000 
bales. Rumors are afloat that some 50,000 to 75,000 bales 


will be shipped from New Orleans to New York for tende1 
The Liverpool market has hesitated. 


on March contracts. 
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On a single day sput sales there did rise to 8,000 bales, but 
as a rule they have been less. Manchester news has been 
more or less discouraging. ‘Trade there, in fact, is reported 
dull. What is more, the Federation of Master Spinners has 
directed that a ballot be taken on Feb. 6 on the question 
whether mills using American cotton will reduce their work- 
ing time from 30% hours per week to 35% hours. It is de- 
clared that Lancashire’s trade is so dull that stocks are pil- 
ing up. In Liverpool Egyptian cotton on Thursday dropped 
150 American poiuts. Manchester and London were selling 
futures there. Worth Street was quiet. With it all, as al- 
ready intimated, there is a lack of speculative snap. The old- 
time vim, life and verve are absent. Without speculation on 
something like a normal scale, it is held to be futile to at- 
tempt to organize anything like an old-time bull market. 
Meanwhile the market, such as it is, tries the patience of 
operators on both sides of the account. 

To-day cotton moved within very narrow bounds, upward 
and downward, and finally ended steady at a net decline of 
4 points on this crop and 10 to 16 on the next. There was 
much disappointment among the believers in higher prices at 
the failure of the market to advance on bullish week-end 
statistics. ‘They were bullish as to spinners’ takings, the 
quantity brought into sight, the decrease in world’s visible 
stocks and increase dexports. Also, there were persistent 
reports of a good spot demand, partly to fill end-of-the- 
month engagements. From various parts of the Southwest 
came wires stating that the basis was the highest of the 
season. Yet in the end there was a slight decline in some 
of the spot markets, although business has undoubtedly in- 
creased somewhat of late. Fall River’s sales of print cloths 
this week were 75.000 pieces, as against 60,000 last week. 
But Liverpool was sluggish, Manchester was dull and Worth 
Street quiet. And as for the speculation, it is still thrust 
aside for stocks and grain. where the action is much quicker 
and greater, things which appeal strongly to the rank and 
file of the speculative world. Last prices show a net rise 
for the week, however, of 45 to 50 points. Spot cotton ended 
at 23.90c. for middling, a rise for the week of 45 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past_week has heen: 
































Jan. 24 to Jan. 30— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_-_--_-------- 23.55 23.55 23.65 23.90 23.95 23.90 
MARKET AND SALES AT NEW YORK. 

Snot Futures SALES. 
Market Market —_—_—_———_ 
Closed Closed Spot. |Contr’t.. Total. 
Saturday. .--_/Quiet, 10 pts. adv__|Steady__._...-]} ------ eer aed 
Monday ._-_|Quiet, unchanged __|Steady____.-_-} ..---- | 3,900) 3,900 
Tuesday __ Steady, 10 pts. adv_|Steady___.--._| ------ | 1,009} 1,000 
Wednesday _'Steady, 25 pts. adv_|Steady________| -_---- 4,100) 4,100 
Thursday _. |Quiet, 5 pts. adv--- Barely steady. -_| ..---- 5,500} 5,500 
Friday --_-_-_- Quiet, 5 pts. dec. ._|Steady....-....| --...- | ei Pend eas 
RS A ee eae, on ee , a 14,500' 14,500 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 












































| 
Saturday, Monday, Tuesday, | Wednesday | Thursday, Friday, 
Jan, 24. Jan. 26. Jan. 27. Jan. 28. | Jan. 29. Jan. 30. 
January— | | 
Range..|~— — —|— — —|— — —|— — —|J—- — —|— — — 
Closing.|—  — —|— — —/— —— — -— — -—-— — — 
February— | 
Range..|— — —|\— — —/22.95-22.95\— — —|—- — —-|\— — — 
Closing .|23.19 ——|23.20 ——|23.25 23.49 ——(|23.55 23.51 —— 
March— 
Range. .|23.13-23 .40/23 .06-23 42/23.11-23.42|23 .32-23.70|23.57-23 .86|23.57-23.83 
‘ ee 23 .29-23 .30|23 .26-23 .27 23.40-23.41 |23 .64-23.65/23.70-23.71/23 .66-23.67 
pr —_— 
Ranhge..|— — —|— — —)— — —— — ee er re ee 
we 23.45 ——/23.41 ——|23.55 ——/23.80 ——/23.85 ——/23.81 —— 
ay— 
Range. -|23.45-23 .73|23 .39-23 .74|23 .43-23 .73/23 .63-24 .03 |23.89-24 .20 23.87-24.14 
r Closing -|23.61 ——}/23.57 ——/23.71-23.73)|23.95-23 .96|24 .00-24 .01 |23 .96-23.97 
une— 
Range..|— — —|— — —|— — —— —- | —- ee lh 
—- 23.73 ——|23.68 ——|23.82 ——/24.07 ——|24.12 ——/|24.08 —— 
— 
Range. - |23.70-23 .96|23 .61-23 .98| 23 .66-23 .96|23 .85-24.23/24 .12-24.40/24.12-24.36 
4 a al 23.85 ——|23.79-23.80|23.93-23.94|24.19 ———|24.24-24.26/|24.20-24.21 
ugust— 
Range..|— — —|—- — —|— — —/23.97-23.97|,— — —|— — — 
Ph - panes 23.77 ——/23.84 ——|23.98 ——/23.97 ——|24.07 ——/24.03 —— 
pt .— 
Range..|— — —|— — —|— — —|— — —|— — —/24.32-24.32 
Closing .|23.87 ———|23.88 ——/23.99 ——/24.25 ——|24.32 ——/24.22 —— 
October— 
Range. -|23.50-23 .73/23 .52-23 83/23 .55-23 .80/23.76-24 .06|23 .96-24 .25|24 00-24 .20 
oa 23 .67-23.68|23.68 ———|23.79 -———|24.05 24.12-24.13|/24.02 —— 
‘or. .— 
Range..|—- — —|-—- — —-— —- eR OE i So YJ — CC — 
Closing .|23.65 ——|23.66 ———-|23.78 ——|24.08 ——/|24.17 ——/!24.04 —— 
c.— 
Range. -|23.53-23 .64 | 23 .52-23.74/23 .57-23.72/23.78-24 .12|24 04-24 31/24 .06-24.23 
Closing - ‘23.64 ——'23.64 ——!23.78 


—— '!24.10-24.12'24.22 ———|24.06-24.07 





Range of future prices at New York for week ending 
Jan. 30 1925 and since trading began on each option. 

















Option for— Range for Week. Range Since Beginning of Option. 

4 SS LR ey ee 21.20 Sept. 16 1924|28.98 July 28 1924 
Feb. 1925_-|Jan. 27 22.95|Jan. 27 22.95|/22.69 Oct. 25 1924/25.60 Aug. 20 1924 
Mar. 1925__|Jan. 26 23.06|/Jan. 29 23.86|21.50 Sept. 16 1924/29.06 July 28 1924 
I EP he a hens ete 24.02 Dec. 24 1924/24.18 Sept. 4 1924 
May 1925--|Jan. 26 23.39\Jan. 29 24.20|21.72 Sept. 16 1924/29.16 July 28 1924 
> =a. aaa are: 22.55 Sept. 11 1924/25.55 Oct. 2 1924 
July 1925__|Jan. 26 23.61\Jan. 29 24.40/21.40 Sept. 16 1924| 27.50 Aug. 6 1924 
Aug. 1925_-|Jan. 28 23.97|\Jan. 28 23.97/22.45 Oct. 24 1924'25.00 Dee. 29 1924 
Sept. 1925_-|Jan. 30 24.32|Jan. 30 24.32/21.80 Oct. 15 1924|25.05 Dee. 29 1924 
Oct. 1925._|Jan. 24 23.50\Jan. 29 24.25/21.50 Nov. 1 1924/24.85 Dee. 29 1924 
fh. Me Rr, ary 24.07 Dec. 16 1924|24.40 Dec. 27 1924 
Dec. 1925--'Jan. 26 23.52'Jan. 29 24.31'23.36 Jan. 5 1925\24.31 Jan. 29 1925 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

















Jan. 30— 1925. 1924. 1923. 1922. 
Stock at Liverpool_._..--- bales 868,000 760,000 812,000 1,002,000 
ee Ae EN. canes 2.000 3.000 6,000 2,000 
Stock at Manchester___.______- 89,000 102,000 69,000 71,000 

Total Great Britain_.__.--_-- 959,000 865,000 887,000 1,075,000 
Stock at Hamburg-_._...____--- 2,000 8 000 2,000 5,000 
Stock at Bremen.___........--- 218,000 66,000 110,000 287,000 
I St 207,000 134,000 196,000 180,000 
Stock at Rotterdam__.________- 7.000 13,000 9,000 6,000 
Btece Gt BAPONONS......cccecnc« 79,000 118,000 107.000 146,000 
Ee en wes 53.000 32,000 44.000 39,000 
Stock at Antwerp._.......-.-.- 5,000 7,000 ee a 
I a 2,000 2,000 3,000 16,000 

Total Continental stocks -_--_--- 73,000 380,000 473,000 709,000 

Total European stocks_____-_-- 1,532,000 1.245.000 1,360,000 1,784,000 
India cotton afloat for Europe... 90,000 228.000 165,000 67 ,000 
American cotton afloat for Europe 624.000 341.000 352,000 321,000 
auves Dress Ae afloatfor Europe 74,000 116.000 99,000 105,000 
Stock in Alexandria, Egypt----- 252,000 245,000 307,000 332,000 
Stock in Bombay, India__------ 463,000 483,000 598,000 1,118,000 
eet OF Us ie Si asoceceucéa 1,487,690 874,216 913.015 1,139,012 
Stock in U. 8. interior towns__.-1,306.792 944.868 1,150,906 1,488,284 
U. 8. exporte to-day...........- ae wéiwane 2,200 7,148 





Total visible supply....------ 5.830.282 4.477.084 4.947.121 6.361.444 


Of the above, totals of American and other descriptions are as follows: 
American— 








Liverpool stock_._-------- bales. 691,000 491,000 469,000 591,000 
Manchester stock.........-.-.- 76,000 86,000 46 000 53. 
Continental stock .............. 536.000 293.000 426,000 603,000 
American afloat for Europe----- 624.000 341,000 352,000 321,000 
(ks “ee eee 1,487,690 874.216 913,015 1,139.012 
OU. @. interior stoeks...........- 1,306.792 944,368 1,150,906 1,488,284 
U. 8. exports to-day.......-.-.-- tt ... daationt 2,200 7,148 
TNR BUAOR . gg cnn ccnceecs 4,722,282 3,030,084 3,359,121 4,202,444 


East Indian, Brazil, &c.— 











OO ae 177.000 269,000 343,000 411,000 
ee ee ae 2.000 3,000 6,000 2,000 
Manchester stock_.......------ 13,000 16,000 23,000 18,000 
Continental stock........-.<<..- 37 ,000 87,000 47 000 106 ,000 
India afloat for Europe es ret 90,000 228,000 165,000 7,000 
Ezypt, Brazil, &c., afloat___.--- 74.000 116,000 99,000 105,000 
Stock in Alexandria, Egypt... --- 252.000 245,000 307,000 332.000 
Stock in Bombay, India_~_-_-_---- 463,000 483,000 598,000 1,118,000 
Total East India, &c_-..-.----- 1,198,000 1,447,000 1,588.000 2,159,000 
WON BONO is cccccuweccad 4.722,282 3,030,084 3,359,121 4,202,444 
Total visible supply -_-------- 5,830,282 4,477,084 4,947,121 6,361,444 
Middling uplands, Liverpool._.... 12.92d. 19.17d. 15.28d. 9.35d. 
Middling uplands, New York_..- 23.°0c. 34.00c. 27.7 5c. 7 = 
Egypt, good sakel, Liverpool__._. 33.f0d. 23.90d. 19.15d. 19.25d. 
l’eruvian, rough good, Liverpool. 20.75d. 24.50d. 18.50d. 13.00d. 
Broach fine, Liverpool ---------- 11 65d. = 17.00d. 13.15d. 8.70d. 
Tinnevelly, good, Liverpool - -- -- 12.20d. 18.15d 14.90d. 9.70d. 


Continental imports for past week have been 200,000 bales. 

The above figures for 1924 show a decrease from last week 
of 158,030 bales, a gain of 1,353,198 from 1923, an increase 
of 8~3,161 bales from 1922, and a falling off of 531,162 
bales from 1921. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, t he shipments for 
the week and the stock to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





| 
Movement to Jan. 30 1925. Movement to Feb. 1 1924. 























Towns. Recet pts. | Shtp- | Stocks Receipts. | Ship- | Stocks 

} ments.| Jan. | ments.| Feb. 

| Week. ' Season. Week.\ 30. Week. Season. Week. 1. 
Ala., Birming’m 1,150, 55,962} 1,236) 8,707 476) 27,834 797) 9,187 
Eufaula ----- | 338) 17,615] 505) 6,013 759, 9,016 50 5,300 
Montgomery .| 894| 74,494) 1,767) 19,294 477, 46,506) 1,043; 13,715 

Selma... -_- | 118) 60,829, 690) 18,022 146, 31,519, 43 7,1 
Ark., Helena-- 495| 61,718, 1,609 15.076 152) 13,244 133, 9,246 
Little Rock.-| 1,599) 189,200] 4,883] 33,515] 1,471| 102,732) 4,076 33.433 
Pine Bluff...| 971] 97,590, 4,995) 31,785 413, 72,998 174) 37,972 
Ga., Albany.--| -...| | _3,871/  -...| 2,586 2) 2.068) 87 2,109 
Athens- -__-- 1,146) 39,518, 1,380, 16.350 497, 35,927, 1,719) 19,755 
Atlanta.....| 2,564) 178,293, 6,849, 50,906| 2,304, 118,135, 3,560, 36,524 
Augusta... .. | 2,388] 183.200) 4,022) 61,882) 3,493) 164,440 3,209) 44,363 
Columbus...) 2,966, 55,826) 2,090, 6,634) 1,055, 67,211) 1,957, 15,606 
Macon. ...-- | 125]. 35,384) 901) 8,412 503) 22,944, 889 8,501 
et | _ 296) 40,036} 650 14,510 29° 29,088! 650 7,190 
La., Shreveport, 1,000) 95. 3,000 21,000} 1,000) 107,000) 2,000 25,000 
Miss.,Columbus 200) 34,597, 1,200 6,755 200 +18,342) 1,200! 6,010 
Clarksdale...| 893) 107,672, 2,287 27,742 513} 75,747, 1,868 30,641 
Greenwood.-| 362) 132,399, 2,266, 31,638 172, 95,482) 773 38,892 
Meridian....| | 174| 35,300) 846) 13,806 137, 19,834) 203 6,151 
Natchez--_-- | 257) 38,653) 373) 7.154 305, 30,024, 531) 7,453 
Vicksburg - - -| 76) 30,159, 603, 8,726 192} 16,255) 357, 7,632 
Yazoo City-- 58| 32,831 742) 6,697 20| 19,116} 209) 10,127 
Mo., St. Louis.| 32,008} 516,523) 32,248 3,771} 14,770, 420,971] 14,442 7,20 
N.C.,Gr'nsboro, 985) 43,632 1,319 17,172 521| 50,872} 1,095 21,351 
Raleigh_..-.| 148 6,01 1 845 48 9,941 75) 95 
Okla., Altus...| 6,596] 173.485 10,797 23,894) 4,295) 105,936] 6.585, 30,012 
Chickasha...| 2.837} 125,761) 3,459 11,955! 4,039 83,804) 3,839 11,942 
Oklahoma..-| 1,967; 128,946, 2,563 18376) 3,685, 57,589) 6,117) 25.764 
8.C.,Greenville 6,135, 139,901) 5,548 39.621 5,091) 102,473) 5,565 33,616 
Greenwood - -| 24 12,129 218 5,750} ....| 10,497; -...| 10,291 
Tenn.,Memphis 33,099} 949,647, 37,302 111,286] 23,196] 675,484) 24,767/116,391 
Nashville____ 9 wt! aacal 0 eecat ign Siesl sam 
Texas, Abilene_| 1,021) 63,165. 674 1,191 345) 61,736; 311) 1,108 
Brenham...-| 140) 18,021/ 250) 5,213 87, 25,321 179| 5,470 

435) 30,096 380) 1,628 318} 39,194, -.../ 1, 
28, 174,656 3,178 18,754 777, 114,614, 2,012) 11,187 





1,7 
63. 7431¢,083.571 131,783607.010) 45,8713,162,119) 57,556 280,044 


| 653] 88,227, 505 5,932) 99 75,941) “415 1,577 
San Antonio. 291/ 60,439 622 1,821| 400, 52,666 400 ‘500 
Fort Worth.-| 2,585, 144,149 3,025 15,090) 479 84,168) 1,251) 4,676 





Total, 40 towns 192,473'8,338,555 266 864 13067921 18,337 6,258,788 150,117 944,868 





NEW YORK QUOTATIONS FOR 32 YEARS. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1924—25——_ 1923-24———_ 

Jan. 30 Since Since 
Shipped— Week. <Aug.1. Week. Aug.1. 
I a 32.218 480,513 14,442 418.500 

8 ee iepaperh eteetetets: 6,350 174,510 3,960 .180 
Ria Rock Island... ............ 1,002 23 44 964 13.161 
ee ee 938 36.531 479 18,181 
ve Yours points..........:.. 394 134,578 4,815 123.153 
Via other routes, &c____________ 19.439 334,332 12,980 248,387 
Total gross overland__________ 66,341 1,183,906 37.640 955,562 

Deduct Shipment :— 

Overland to N. Y., Boston, &c___ 1 962 56.885 2,860 46.64 
Between interior towns__.______. 15,250 645 15,386 
Inland, &c., from South__._____- 18,297 337 ,867 14,649 400.079 
Total to be deducted____________ 20,900 410,002 18,154 462,109 
Leaving total net overland*______ 45,441 773,904 19,486 493,453 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 45,441 bales, against 19,486 bales for the 
week last year, and that for the season to date the aggregate 


net overland exhibits an increase over a year ago of 280,451 
bales. 
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the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


sil Recetpts at Ports. | Stocks at Intertor Towns. \Recespts from Plantattoms 
ending 1924-25|1923-2 uieee 1924-25 | 1923-24 | 1922-23 1924-2 1923-24 1922-28 


} 
Nov. | | | 
* _|383, 258 235, 636 294, 2271, 307 ,3761,165, 368) 1,408 301 494,453/314, om ty 875 
14_ _|373 602/307 ,467 251,5781,411 — 179, 333 1,461,019 477 488/321 ,432 304,296 
21__/432. 208224 528 217,983 1,486 














pe. | 1024 298,211215,4361 ‘48,001 1,251, 78511 457, ake, Ws 1233 (223/2 1042 

6..|%70, mm eg 509)158,801/1,583,955 55 1,225,801/1,445,005 409 ,106/239,525'146,650 
12. ./333,821/264,183 138,941'1,565,764 1,178, 745 1.426 ,330315 '630|217 ,127|120,266 
19. .|330 647 214,353 136 ,866 1,558.37 9/1,132,91711,384, 130/323,262/168,525) 94,666 

P 26. .|232, alt 199,767 113, me 577, 90711,119. aoe th 391 872251, 964) 185,963)120,777 
an, 


2_.|306 9671134, al 94,39011,514. 450 1,067, 01311 ,355,894'246,118| 82,124) 58,412 
9__|234,091 136,603 123,952 1 474.156|1,043,974|1 300,285 198.591|123.564| 68,343 
16_ -|231.584|169.448 92.2381,441 (41| '996,356 1.285 828 198.469121.830| 57,781 
23_ -|201,62,110.351 101,479 1,383,626, 977,263 1,224,059144.187| 91.258) 59.710 
30. -'200.371116.104 138,820 1,306,792! 944.868 1.150.906 123.5371 83.709 65.667 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1924 are 8,158,979 bales; 
in 1923 were 5,947,957 bales, and in 1922 were 5,213 874 
bales. (2) That although the receipts at the outports the 
past week were 200,371 bales, the actual movement from 

































































1924-25- 1923-24 , 2 : 
In Stoht and Spinners’ ay a Since sii againee plantations was 123,537 bales, stocks at interior towns 
akings. Vee ug. ° een. uq. . 
Receipts at ports to Jan. 30_____- 200. 371 7.039383 116.104 5.336.323 | having decreased 76,834 bales during the week. Last year 
Net overland to Jan. 30_..__---- 5.441 ‘773.904 19.486 493.453 | receipts from the plantations for the week were 83,709 
South’. consump’n to Jan. 30_._-_ 83° 000 2,227,000 72.000 2,161,000 bales and for 1923 they were 65 667 bales. 
Total marketed _-__..........-330,812 10, 040,287 207.590 7,990,776 y TNT 
Interior stocks in excess________- *76,834 1,132,038 %32,395 683,977 W ORLD SUPPLY AND TAKIN GS OF COTTON .— 
Excess of Southern mill takings one.are 400.087 The following brief but comprehensive statement indicates 
SO Se WP Ms Soeen cone —— Naeoee : at a glance the world’s supply of cotton for the week and 
reome into sight ht during week...253,978 ______. a err since Aug. 1 for the last two seasons, from all sources from 
otal in sight Jan. 30..----..--- ---- 11,701,597 ------ 9.174.710 | which statistics are obtainable; also the takings, or amounts 
North spinner’s takings to Jan. 30 77,714 1,158,637 62,515 1,264,373 | gone out of sight, for the like period. 
* Decrease. 
Movement into sight in previous qonen yiotten Takings. 1924-25. 1923-24. 
Week— Bales.| Since Aug Bales. eek an eeieeata . . 
1939—¥eb. 1............-- 161,664 | 1922- a 8.825.297 Week. ; Sesson. | Week. | Seas. 
T Visible supply Jan. 23_----..--- SOCB SIF nccccus; BO60.1GR sccastes 
QUOTATIONS FOR MIDDLING COTTON AT visibie supply Aug. 1..2.2.22. ~ | 2190.493| _--!- 2.024.671 
OTHER MARKETS.—Below are the closing quotations for | American in sight to Jan. 30----|  253,978)11, 701.3 597| 175,195 174.710 
midd ing cotton at Southern and other principal cotton eng Boag AK og Fo5-35] 188 OOo) 118 ool Se oool See. 
markets for each day of the week: Alexandria receipts to Jan. 28_-| 30,000] 1,220,800] 27,000 1,080. 400 
Other supply to Jan. 28*b_____- 13,000 199,000 11,000 153,000 
oe Gtestng Guetations for SfiGaing Colten en— Total supply... ------------- 6,449,290] 16 ,648,890|5,062,378| 14,219,781 
Jan. 30. Saturday, Monday Tuesday. Wed' day. Thursd'y Friday. vadille Sennee a 5,830,282 5,830,282 4,477 ,084 4,477 ,084 
Galveston. ____- 23 30 23.30 23.45 23.65 23.70 23.70 NOR rn a 
3 aes r+ Se Total takings to Jan. 30a_-_---- 619,008/10,818,608| 585.294] 9,742,697 
New Orleans..-/23.30 123.20 [23.40 123.65 123.85 [23.75 Of which American. ..------ 374,008| 7/912'808| 337,294] 6,998,297 
Savannah _____- 23:19 23.17 |23.32 123.66 |23:70 |23.87 Of which other ------------ 245,000! 2.905.800! 248,000" 2,744,400 
a 23.31 23.25 23.44 23.69 23.75 23.75 * Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
Baltimore__-_-_-_- wtncnas 23.75 23.50 23.50 23.50 23.75 a This total embraces since Aug. 1 the tota) estimated consum tion by 
Augusta -.----- 23.13 23.00 23.13 23.38 23.44 23.38 Southern mills, 2,227 .000 bales in 1924-25 and 2,161,000 bales in 1923-24— 
Memphis - - - - -- 22.75 22.00 22.50 22.75 23.25 23.25 takings not being available—and the aggregate amounts taken by Northern 
Houston - -.-__-- 23.25 23.25 23.40 23.65 23.70 23.70 and foreign spinners, 8,591,608 bales in 1924-25 and 7,581,697 bales in 
Little Rock_---|23.20 |23.25 |23.35 (23.75 |23.75 (23.75 1923-24, of which 5,685,808 bales and 4,837,297 bales American, 
RRS 22.80 (22.75 |22.90 (23.15 |23.20 |23.15 b Estimated. 
Fort Worth____'___- 22.75 _('22.90 123.15 123.20 ‘123.15 














NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 



































Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Jan. 24. Jan. 26. Jan. 27. Jan. 28. Jan, 29. Jan. 30. 
January --|23.10-23.13|— — —_ —|— —— —_— — 
March. . - -|23.27-23 29/23 .20-23. 25 5 23. 39-23. 41 23.65-23.68 23 .74-23 .75/23 .63-23.65 
OS 23 55-23 .57|23 50-23 .52/23 62-23 64/23 87-23 89/23 95-23 .97|23.87-23.89 
Gsiase= 23.73-23 74\23.7 70-23.71|23 84 ——|24.05-24.07/24.14 ——/24.06 —— 
October --|23.37-23.38|23.40 ——|23.53 23 .75-23 .77/23 .84-23 .86/23 .72-23.73 
a 23.32-23.94 23 .32-23.34/23.44-23 .46|23.74-23.75|23 86-23 .88/23.74-23.76 

‘one— 

ae Quiet Quiet Firm Steady Steady Steady 
Options..._' Steady Steady Steady Steady Steady Steady 





WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph from the South this evening indicate that the 
early part of the week the weather was generally dry, with 
As a rule, however, the 
ground was too wet from previous heav 


temperatures somewhat 


~— farm wo k being done, though goo 


higher. 


rains to 


admit of 


progress was made 


ed ig yo in the southern sections of Alabama, Mississippi 


Louisiana. 
made good advance. 


tures have been somewhat lower again. 


Texas also reported that this wo k had 
The latter part of the week tempera- 


Rain. Rainfall. Thermometer——_—— 
EE, TOR io os cc ccsesen 2days 0.27in. high66 low 35 mean 51 
ED a cake nthe wink Gael lday 0.02in. high70 low 16 mean 43 
DUEED.. .cnccesssentene lday 0.06in. high 74 low 30 mean 52 
OS eae lday 0.06in. high72 low 30 mean 51 
_ |S dry high 66 low 20 mean 43 
ee re — +§=«*; i «i4  iaess Fs ele 
DT cc nctmicensnenaee dry high 68 low 24 mean 26 
tt i, ncaseendechae lday 0.04in. high 76 low 26 mean 51 
. = _ hia de rae 
Se ee ER. Cnccoencnet Ge “Es  Lameeee wae mee mean 58 
eee lday 0.02in. high68 low 22 mean 45 
PE tat ecm cnn nbede a 3 days 0.04in. high 70 low 35 mean 53 
EE 2days 0.08in. high65 low 29 mean 44 
See 2days 1.25in. high 73 low 34 mean 54 
Charleston, 8.C__...------- ? days 0.76in. high68 low 32 mean 50 
Charlotte, N. CG EO PEP ? days 0.52in. high 64 low 21 mean 44 


The following statement we have also received by tele- 
graph, showing the oe of rivers at the points named at 


8 a. m. of the dates given 


Jan. 30 1925. Feb. 1 1924. 
New Orleans_.__-.--- Above zero of gauge. 3.7 15.7 
DEE ona dcccencee Above zero of gauge. 19. u 97.3 
ED sci nim dena sé Above zreo of gague- 1.2 11.8 
Shreveport ......--.-- Above zero of gauge. ia: 3 19.6 
. > ae aires Above zero of gauge. 20.1 43.6 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 



































Alezandria, Egypt, 1924-25. 1923-24. 1922-23. 
January 28. 
Receipts (cantars)— 
This week _- M Se 150 ,000 135,000 155,000 
eo epee 6.173.066 404 ,Y68 5,184.771 
This | Since This | Since This | Since 
Exports (bales) — Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
Vo LAVGRROGL.. «os <ces- 7,000] 137 ,737|| 5,009)158,282|| ----|143,050 
To Manchester, &c_---- _---|151,109|| 7,259)135,234 ----| 96.962 
To Continent and India__| 5,000)229,199|| 9,000/227 ,012 8,250 177 695 
Fe IO cadectowcese 1,000) 87,383)]| 2,000) 70,851 "..-1154.798 
Total exports. -....-.--- 13.0019 599,428 '23,250 591,379 8,250'572,505 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Jan. 28 were 
150,000 cantars and the foreign shipments 13,000 bales. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 









































1924-25. 1923-24. 1922-23. 
January 30. 4 
Recetpts at— This Since This Since This Since 
Week. | Aug. 1. | Week. | Aug. 1. Week. Aug. 1, 
ES Sree 155,000! 1,199,000' 163 ,000'1,528, 000 157,000 000! 1,357,000 
| For the Week. | Since August 1. 
Exports Great | Contt- |Japané; Great | Contt- | Japan & 
from Brittain.) nent. | China. | Total. | Britain. | nent. China. Total. 

Bombay— | | 

1924 25_- 3,000, 22,000, 87. 000) 112,000 26,000, 160,000) 640,000 826,000 

1923-24--| ----| 19,000,114,000 133, 000, 90,000] 425,000! 608,000/1,123,000 

1922-23...) ... 6 ,000'120,000 126 ,000 59,000} 291,500} 776,500)1,127,000 
Other India:) | | | 

1924-25._| 4,000, 5,000) ----| 9,000, 17, 000) et. senses 138,000 

1923-24.) 1,000) 16,000) ----| 17,000, 48,000) Fs. 259,000 

1922-23_-) 4,000, 7,000, ----| 11 ,000) 25 000) 134,550) -...... 159,550 
Total alli— | 

1924-25...) 7, 000) 27, 000 87, ooo! 121, asl 43, 281.000, 640,000) 964,000 

1923-24_-_| 1,000 35,000,114 ,000)150, 000° 138. 636,000, 608,000/1,382,000 

1922-23 - 4.000 13.000 120.000/137,000 84,000! 426.050! 776,500'1,286,550 











According to the foregoing, Bomba appears to show a 
decrease compared with last year in the week’s receipts of 
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8,000 bales. Exports from all India ports record a decrease 
of 29,000 bales during the week, and since Aug. 1 show a 
decrease of 418,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Manufacturers are gener- 
ally complaining. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 









































1924-25. | 1923-24. 
| 834 Us. Shirt- | Cot'n| | 8% Ibs. Shtrt- | Cot'n 
32s Cop ings, Common | Mid. 32s Cop ings, Common | Mid. 
Twist. to Finest. Upl's Twist. to Finest. |Upl's 
Nov.| d. d. |s. d. 8. a.| d d d. js. d. s.d.} d. 

7|\23% @ 26 74 @180 [13.25 26 @ 27 |170 @177 |19 02 
14 |\23% @ = 117 3 @177 13.87|27 @ 27%)174 @180 |19.89 
21 |23% G@ %117- 4 @18 0 |13.63|/27% @ 28%1174 @180 (|20.14 
28 |23% @ pal Fe 4 @180 ee 29% @ 30%|202 @210 (21.37 

Dec } } 

5 |23 @ 24%/16 5 @171 |12 oe @ 29% |19 4 @202 /|19.42 
12 |23 @ 244/16 5 @170 13.11 28 @ 30 |196 @204 (19.48 
19 |23 @ 24%/164 @167 |13.28|27% @ 29 1196 @202 (19.68 
26 123 @ 24% |16 5 @170 ie alg @ 28%)197 @20 3 |20.62 

Jan. 
2|232% @ 25 +4 7 @171 = (13.57/27 @ 28%)197 @202 (|19.93 

9 123% @ 25 7 @171 (|13.03\26% G@ 28 j19 5 @200 |19.32 
16 |22% @ 24% |16 5 @170 {13.0826 @ 27%/192 @195 /|18.83 
23 (224 @ 24 |165 @170 /|12.87\26 @ 27 4 \19 2 @195 |19.31 
30 122 @ 23%'16 5 @170 '129226 @ 27%1196 @195 '19.17 

SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton trom the United States the past week have 


reached 182,494 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 
Bales. 
NEW YORK—Te Havre—Jan. 23—Schodark, 100; La Savoie, 14- - 114 
To Copenhagen—Jan. 23-—Brazilian, 100___Jan. 28—Hellig 
OF ian an anes owen 289 
To Rotterdam—Jan. 23— —Groote ndijk. [ees 102 


To Japan—Jan. 24—Teucer, 1,71 caoe Bere 
To Liverpool—Jan. 23—Lancastri:z ~ 1,817; Devonian, 3,596- - 5,413 
7). Rew ——FEe. Beene, 10... enn cccccsvccsccneunce 10 
To Bremen—Jan. 26— President H: arding, i sceesbdedeas 658 
De COREG —TOR. BO— WOO, ~BO8~ occ ce ceccncecnccscccece 552 
To Manchester—Jan. 27—Kioto, 50____----- me india a 50 
To Barcelona—Jan. 23—Cab» Creux, 100__..-------------.- 100 


To Syria—Jan. 23—Coeur d'Alene, 50.__...------------.- 50 
NEW ORLEANS—To Japan—Jan. 22—Belgian “Maru, 6,879--- 


2 OE ee 8,800 
To Liverpool—-Jan. 23—West Hobomac, 7,191-------------- 7,191 
To Venice—Jan. 23—Teresa, 2.453......_.-.--..-.-------- 2.453 
To Porto Colombia—Jan. 24—Heredia, |” ig tobe etal 100 
To Copenhagen—Jan. 23—Maine, 7-.-._-_---------.-------- 7 
To China—Jan. 24—City of Canton, S| plait chk pede te 700 

GALVESTON—To Japan—Jan. 22—Seattle Maru, 2,241_-_Jan 

= "9  . eee eee 12,497 
To Liverpool—Jan. 26—-Orator, 3” Nesp uedeliagtniedetlieeseiaietely 18 
To Manchester—Jan. 26—Orator, 247; Minnie de Larrinaga, 

eh aa ee te AKERS EE AAS CERRO G ESS ere belek eee 12,804 


To Bremen—Jan. ~" 94—City ‘of Weatherford, ”®, 533; Nord 





ee ee ase EUR eesh ee edaeed 10,156 
2 tee, Sa ONONE. 00... . ooo nocceccccccccccce 49 
To Copenhagen—Jan. 24—Tortugas, 550__---.-.-.--------- 550 
To Hamburg—Jan.24—Nord Schleswig, 150............---- 150 
To Barcelona—Jan. 24—Ogontz, 2,250_.............---.-- 2,250 
To Rotterdam—Jan. 26—Edam, 7, ee ee 7,088 

HOUSTON—To Manchester—Jan. 23—Minnie de Larrinaga, 

CARO hte es Cre RETA RE a Eee een eh Kwon 2,535 
To Liverpool—Jan. 24—Orator, 13,697_._Jan. 28— Mercedes 

de Larrinaga, 1,100_._Jan. 29—Dictator, 3,976___.._____- 18,772 
To Barcelona—Jan. 23—Ogontz, 3,050./_Jan. 28—Mar 

Blanco, 549_- ah ade ls dash tte he so Rede os al oo ch i'w ag wage 3,599 
To Hamburg—Jan. 24—Nord Schleswig, 504_._Jan. 29—Rio 

Panuco, 359-- 854 
To Bremen—Jan. 24- Nord Schleswig, 2,425_._Jan. 29—Rio 

Panuco, 3.230; Endicott, 5,98- Eee F 
To Japan— Jan. 24 Naples "Maru. 2,954___Jan. 28—Belgium 

Maru, 5,410-- Se i a a ra SG Ss a ais 8 364 
To Havre—Jan. 27—Lowther Castle, 775_._-----------_--- 775 
To Antwerp—Jan. 27—-Lowther Castle, 200__......._-.-_-- 200 
To Ghent—Jan. 27—Lowther Castle, 1,800__. a. 1,800 
To Manchester—Jan. 28—Mercedes de Larrinaga, 3,235-_- 3,235 
To Genoa—Jan. 28 “Scantic, 2,909; Mar Blanco, 50_.-..---- 2,959 
To Naples—Jan. 28—Scantic, 500._....._--...--..-...--. 500 
To Venice—Jan. 28—Scantic. 550; Basso Piave, 3,461_____- 4,011 
To Trieste—Jan. 28—Basso Piave, 65N_____._____________- 659 
To China—Jan. 28—Belgium Maru, 2,050______.__.._--___- 2,050 
To Rotterdam—Jan. 29—Endicott, 1,096___..____.__.____-_ 1,096 

BOSTON—To Liverpool—Jan. 17—Darien, 271____.___._-- __-- 271 


To Rotterdam—Jan. 14—West Haven, 42__________________ 42 
CHARLESTON—To Liverpool—Jan. 28 

















Shickshinny, 2,730_._. 2,730 

To Manchester—Jan. 28—Shickshinny, 941__.____________~_ 941 

To Glasgow—Jan. 28—Shickshinny, (a alaliliaelesetileeletecoaee 20 

To Bremen—Jan. 28—Berwindmoor, 1, See 1,750 

To Hamburge—Jan. 28—Berwindmoor, 5 Ss ee oe ee 5,278 

MOBILE—To Bremen—Jan. a West Ira, 3,890 <savishoubsnes 3,800 

To Hamburg—Jan. 22—4 Saco, RS et eee ee 800 

To Barcelona—Jan. 26 SS aa 300 
NORFOLK—To Manchester—Jan. ait ~Manchester | Importer, 
2,600___Jan. 26—Bolivian, 550.._Jan. 30—Manchester 

Merchant, > ead tes bt di Golgi ig pts vce 3,950 

To Liverpool —Jan. 96—Bolivien, 800..............-....... 8 
To Bremen—Jan. 27—Hornfels, ic fats he eek dre ee ala aan 5,370 
To Japan—Jan. 29—Venice Maru,2.000____...._____. 2,000 


oes io SEND—To Japan—Jan. 
SAN DIEGO O—To Livi 


16—Wheatland Montana, 





O—To Liv erpool—Jan. 24— Steel Vovager, 3,417. - 8,417 

SAN FRANCISCO—To Japan—Jan. 24—President Pierce, 1,675. 1,675 
To China—Jan. 24—President Pierce, 425._________________._ 425 
SAN PEDRO—To Livernool—Jan. 22—Steel Voyager, 2,071__.. 2,071 
To Japan—Jan. 23—West Faralon, 450__________.________. 459 
SAVANNAH —To Havre—Jan. 23— Rio / | Seen 673 
To Dunkirk—Jan. 23—Rio Azul, 65.-____.-._____________- 65 

To Ghent—Jan. 23—Rio Azul, 50" = SSE aE re aS 50 

To Antwerp—Jan. 23—Rio Azul, 125.__________........... 125 

To Bremen—Jan. 22—Bilderdijk, EG te ea oe Eatin RRR 

To Japan—Jan. 28—Bowes Castle, 4,000__________________ 4,000 

To Livernool—Jan. 29—Inkum, 688_______________________ 688 

To Manchester—Jan. 29—Inkum, Ee eee ae 340 
ME CROC uh S6 Spades Sie UK Re KS ch kd wan ndinsacaseccedt 182,494 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, ‘quotations being in cents per pound: 





High ions P. toh —_ High Stand 
ard, ensity. ard, Denstty. ard. 
Liverpool .30c. .45c. |Stockholm .50c. -65c. Bombay -50c. Png 
Manchester .30c. .45c. /|Trieste 45c. .60c Gothenburg --- nae 
Antwerp .35c .50c. |Fiume 45c. .60c. Bremen -45c. .60c. 
Ghent Ale. .56%c.|Lisbon -50c. .65¢. Hamburg .38c. =. ‘a 
Havre 35¢. .50¢c. |Oporto -75¢. .90c. Piraeus .60c. 
40c. .55c. |Barcelona .30c.  .45c. Salonica -70¢e. yoy 
Genoa 40e. .55c. |Japan 624%e. .77Keo. 
Oslo -50c. .60c. Shanghai .67%c. .82%oc. 








LIVERPOOL.—By cable from Liberpool we have the fol- 
lowing statement of the week’s sales, stocks; &c., at that port: 


Jan.9. Jan.16. Jan. 23. Jan. 30. 
Sales of the week____.___________ 9,000 34,00 ae 35,000 37 ,000 
Of which American__________- 26,000 21,000 20,000 26,000 
; "ipa ina 1,000 1.000 ,000 4,000 
I Re aaaipeiealarieieer as 84,000 84, 68,000 71,000 
eae nae aa ere 764,000 723,000 855,000 868,000 
Of which American - 608,000 567,000 678,000 691,000 
., ' ”” “ethane eae aetiae 138,000 51,000 196,000 107,000 
Of which American._________- 108,000 25,000 162,000 88 ,000 
352,000 369,000 326,000 304,000 
Of which Americ easly talaga 263,000 309,000 264,000 243,000 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 









































Spot. | Saturday. | Monday, Tuesday. |Wednesday.| Thursday. Friday. 
Market, /{ Quiet 
12:15 ¢| Quiet. Quiet. Steady. Quiet. Quiet. and 
yeas 4 unchanged. 
Mid.Upl'ds 12.77 12.79 12.68 12.78 12.92 12.92 
a 5,000 6,000 8,000 6,000 6,000 5,000 
Futures. Q't but st’y| Bar. steady Quiet Steady Quiet 
Market {| Irregular. |}6 to 9 pts.|3 to 4 pts./10 to 13pts.|13 to 17pts.|/2 to 4 pts. 
opened advance. decline. advance. advance. advance. 
Market, ( Bar.steady|Q’t but st’y| Steady Quiet Q’t but st’y| Steady 
4 410 to25pts.junch’d toj7 to 13 pts. 9 to 12 pts./11 to L5pts.|10 to 12pts. 
_P. M. decline. 6 pts. adv. | decline. advance. | advance. advance. 
Price ‘es of futures at Liverpool for each day are given below: 
| Sat. | Mon. Tues | Wed. | Thurs. | Fri. 
Jan. 24 {ea ——_——————_——_ |-— 
to {12%,12% 12% 4:00 12%; 4:00 12%. 4:00 12%| 4:00) 12%; 4:00 
Jan. 30 jP. m.p.m.p.m.p.m.p.m.p.m./p.m.p. M.|p. m./p. m./p.m.p. m, 
~ TT . Ca a ee ae ee ae ee 
} d. d. d. é. 1 &, S. 1 é, d. d. d. | da. d. 
January ....-- _. 12.42 12.49 12.4212.38 12.35 12.48 12.45/12.62)12.60'12.62 12.71 
February } 12.42 12.49 12.42 12.3812.3512.47 12 44)12.6112. 5912.6112.71 
SR, se 12.5112 59 12.52:12.49 12.44 12.56 12.54'12.70:12.69)12.7112.81 
it etéiendackss as 12.54 12.63 12.56 12.53 12.48 12.6012 57} }12.73:12.72,12.74/12.84 
i . 12.62 12.71 12.65,12.62 12.5612.68 12 66! 12.82 12.80 12.83 12.92 
Se ae 12.65 12.74 12.69)12.66 12.59 12.71 12.70 12.8612 83) 12.87 12.95 


eae '__ __.12.70 12.78 12.74,12.71 12.64 12.76 12.76 12.91/12 89/12.92'13.00 


August - - --12.70 12.77 12.73,12.70 12.62 12.73 12.73 12.88 12.86 12.89 12.96 
September - ----|-- --/12.67 12.74 12.72)12.69 12.59 12.70 12.70 12.84 12.82.12.86,12.92 
October .....- j.- -- 12.65 12.71 12.70/12.66 12.58 12.68 12.68 12.81 12.79 12.83,12.89 
November --. - 12.59 12.65 12.65 12.61 12.53 12.64 12.64 12.77 12.76 12.80/12 .86 
December. - - - 12.56 12.62 12.62:12.58 12.49 12.61 12.61 12.74/12.73 12.77|12.83 





BREADSTUFFS. 
Friday Night, Jan. 30 1925. 

Flour advanced 25 to 60c. in response to the big advance 
in wheat. Prices are up to a new high level for the year. 
There were rumors of a certain amount of reselling, but they 
had no great effect. It was believed to be on only a moderate 
scole. Singular to say, many buyers are still purchasing on 
a hand-to-mouth scale. Millers find it hard to get even ordi- 
nary milling grades of wheat, let alone choice, and costs of 
production are therefore high. Not a few of the trade here 
contend that the situation in the flour business is distinctly 
bullish. But this does not cause any great increase in busi- 
ness. There is some demand for export, but the rapid rise 
has sent prices, it appears, well beyond exporters’ limits. 
Vague rumors were afloat that Russia was asking for offer- 
ings of a large quantity of American flour. This was not 
confirmed. It may be that commission houses are trying 
to see what they can do in making offerings of flour to 
Russia, seeing that Russia has undoubtedly been buying 
Canadian flour and also in foreign markets. Clearances 
on the 28th inst. were 99.442 sacks of flour for Riga, this be- 
ing one of the cargoes of Canadian flour recently sold to 
Russia. Other shipments were 29,031 sacks to Salonica and 
12,583 sacks to Piraeus, with other scattered shipments 
bringing the total clearances on a single day up to such 
imposing figures as 161,051 sacks. 

Wheat advanced on a big export demand, Russian and 
Continental generally, for wheat and flour and a gigantic 
speculation for a rise, with the world supply situation more 
acute than had been suspected. On Tuesday Winnipeg ran 
up 7c. and Chicago 344c. on May, only to react later. The 
visible supply in the United States decreased last week 
2,580,000 bushels, against 2,213,000 in the same week last 
year. It is now 80,572,000 bushels, against 68,282,000 a year 
ago. The real secret of the great rise, of course, is the de- 
crease in the world’s crop. The Northern Hemisphere raised 
325,000,000 bushels of wheat and 140,000,000 bushels of rye 
less than last year. Production in the Southern Hemisphere 
did not offset it. Russia is importing and parts of that 
country are said to be suffering from famine. Of course the 
United States and Canada cannot by any means count to a 
certainty on a similar state of things this year. Europe, 
alarmed, will increase its acreage of wheat and rye this 
spring. That is a foregone conclusion. The pendulum of 
prices may swing the other way later in the year. There 
was a decrease in winter wheat acreage last year in Russia 
and Rumania. Other parts of Europe were unfortunate. 
Plans are suggested in England to cut off or at least reduce 
middlemen’s charges, so that consumers’ costs will be closer 
to producers’ prices. Also, it is suggested that the British 
wheat acreage be increased 6,000,000 acres to give employ- 
ment to half a million men now idle. If wheat goes much 
higher consumption, according to a natural economic law, 
may be curtailed. Substitutes will be used. They can be; 
they were during the war as a war measure in which the 
people willingly took part. On the 27th inst. trading was on 
an enormous scale, and though Chicago was irregular at the 
close, with a decline of 154 to a rise of 25c., the undertone 
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on the whole was distinctly strong. Winnipeg closed 6% to 
7c. higher. Winnipeg and Chicago May wheat and also 
prices at Winnipeg and Argentina were up to new highs for 
the season. Foreign news was generally bullish. Profit tak- 
ing on a big scale caused setbacks from time to time. Still, 
on the whole, such selling was absorbed with remarkable 
ease, although a good many sold out when May crossed $2. 
Winter wheat advices, it is true, are favorable and Septem- 
ber felt this; also, the trading in spreads. But Liverpool 
ran up sharply, Buenos Aires rose 3 to 3%c. At Winnipeg 
May was 12%c. over Chicago May. Export sales in this 
country were estimated at 700,000 to 800,000 bushels. The 
United Kingdom and Italy took it. Hungary bought 1,000,- 
000 bushels of Argentine wheat. Egypt and Smyrna bought 
two cargoes of East Indian wheat. Europe evidently is pro- 
foundly alarmed over the situation. Big operators at the 
seaboard are still said to be bullish. Leading Western bulls, 
it was said, have not been selling. Receipts at interior points 
were rather liberal. 3ut in the last two months visible 
American stocks have fallen off some 20,000,000 bushels, de- 
spite large receipts during that time. On Wednesday wheat 
outdid itself in Chicago and Winnipeg. Chicago wound up 
2% to 6c. higher and Winnipeg 8% to 9c. higher. With new 
high prices for the season, speculation was more than ever 
at white heat. The world was in the market, not only in the 
United States and Canada, but in England and Argentina. 
Prices advanced by leaps and bounds. May in Chicago 
reached $205% and in Winnipeg 2 20%, or in other words, 
well above the often predicted $2 wheat. Foreign news and 
export buying were the things that still stood out most 
clearly on the speculative skyline. Russia was supposed to 
be buying heavily again in England. Germany was selling 
considerable flour to Russia. Export sales in this country, 
mostly to England, France and Italy, were estimated at 
1,000,000 bushels. Cash prices vied with futures in the great 
rise of the day. Now and then professional operators sold, 
thinking that the rise might be near its culmination, but on 
every recession there was good new buying. It may be that 
the high prices may cause economy in the use of wheat. Con- 
sumption may be diverted to other grain. But bulls think 
that it is a case of the merciless working out of the law of 
supply and demand and that the logical ultimate price has 
not yet been reached, because of the world’s shortage of sup- 
plies. Whether this is true or not, events in the near future 
may determine. In any case the market is heavily long. The 
technical position is theoretically or actually weak. Some of 
the shorts have covered and doubled up on the long side. 
Some of the more radical bulls are predicting $250. Chicago 
on Wednesday sold 225,000 bushels of No. 2 hard to go to 
store. The dominant factor will continue to be Europe with 
its deficient supply and potential buying. Later in the week 
wheat weakened somewhat at Chicago under heavy liquida- 
tion. The net decline on Thursday, however, was only % to 
5éc., though Winnipeg fell 5% to 6¢. At one time it was 
down 10 to 11c. on that day. A sharp rally followed. That 
was the vital point. Trading was still on a vast scale. The 
outside public was still in the market. There was some feel- 
ing for the top, but it was cautious. Yet foreign markets 
were rather weaker. The East Indian acreage was reported 
somewhat larger than that of last year, with conditions there 
favorable. Export business in this country fell off to 300,000 
bushels. Foreign markets are a little dazed by the prices in 
America. The British loaf has been advanced. The tech- 
nical position is considered to be long, and therefore more or 
less weak. Still, sentiment is generally bullish. England 
has been buying Duluth spring at the highest prices of the 
season. Italy has bought durum. Receipts were fair. Al- 
though the cash demand for domestic consumption was only 
moderate and the export business slackened, wheat, singular 
to say, was helped by the unexpected and independent rise 
in corn and oats. World’s wheat shipments last week were 
12,268,000 bushels, against 14,745.000 last week and 16,549,- 
000 a yearago. A final estimate of Canada’s wheat crop for 
the vear 1924 made public by the Dominion Bureau of Statis- 
tics placed the total at 262,097,000 bushels, valued at $320.- 
362, 000, as compared with a crop of 474,199,000 bushels in 
1923 valued at $316,934.700; the average for five years is 
326,258,640 bushels. The remarkable increase in future 
trading in wheat is illustrated by the fact that on Jan. 28 
the transactions at the Chicago Board of Trade were 111.- 
827,000 bushels, the highest since the war. The previous 
high since the war was 90,134,000 on March 9 1922. The 
transactions in May wheat alone on the 2tSh inst. were 
nearly 90.000,000 bushels. On the same day last year the 
total in all months was 24,094,000 bushels. On Jan. 21 this 
year it was 72,392,000 bushels. To-day wheat was irregular, 
advancing at one time some 2 to 2%c., and then reacting. 
The ending at Chicago was 4 to 1%ec. higher for the day. 
Winnipeg rose 1% to 3c. net. The Australian crop to-day 
was estimated at 156,000,000 bushels, against 125.600.000 
last year. Argentina’s exportable surplus was estimated in 
some quarters at 135,000,000 bushels, as compared with re- 
cent estimates of 120,000,000. Liverpool was irregular, but 
ended firm. Argentina was firmer. Winnipeg was _ per- 
sistently strong. That stimulated buying in Chicago. It 
was in a sense the sheet anchor of the day. Egypt was re- 
ported to have bought another cargo of East Indian wheat. 
There was a good deal of profit-taking on bulges, but the 
tone was still bullish. 


technical position is weaker. Some would not be surprised 





It is not denied. however, that the | 


to see a lurch in the market within a few days. Winter 
wheat crop reports indicate no damage by recent weather or 
ice covering. On the other hand, Argentina and Australian 
shipments are large. World’s shipments this week may 
reach 18,000,000 to 19,000,000 bushels. That is surely no 
light matter, and it is significant that Liverpool should have 
ignored it. Some have sold out, however, and are looking 
on, fearing a break in American markets. Wheat specula- 
tion has become one of the great spectacular features of the 
daily news. Chicago has gone wild over grain speculation 
generally. One dispatch says it is more popular than the 
movies. Final prices show an advance of 10%c. for the week 


on May, 2c. on July and 1%c. on September. After May 
touched 2 05% there was a break this week of 514c. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Be DONG. divas céndkcdbecewks cts.224'% 225% 228% 234 232% 232% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator - - - - -- cts_195%% 196% 199, 204% 203% 203% 
July delivery in elevator -170% 17034 THs, os 172% 171 +4 171% 
September delivery in elevator. --.156% 155% 154 156% 156% 157% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator - cts._202% 205% 211% 219% 214% 216% 
July delivery in elevator - - - -- -- 199% 202% 20934 218% 213 214% 


Indian corn advanced, partly 
prices for other grain. It would no doubt have gone higher 
but for the weakness of the cash position. The receipts were 
on a fair scale and cash and commission houses were steady 
sellers. Covering of shorts had for a time as much, if any- 
thing, to do with whatever advance took place. But later 
there was big buying for a rise in hope that corn would fol- 
low wheat as the trail maker. As a matter of fact corn led 
wheat later. It was said, too, that on setbacks the country 
showed less inclination to sell. And on the 28th inst. greater 
strength was noticed. Prices advanced some 1% to 2\4e. on 
active trading. 'The rise was then partly due to reports of 
a better cash demand. Pressure to sell was comparatively 
light. Country offerings were smaller. Receipts were still 
only fair. Cash prices rose 1 to 8c Corn for a time did not 
respond with any great emphasis, after all, to the spec- 
tacular rise in wheat, but it changed front later. Some of 
the leading Chicago operators took hold with vigor on the 
buying side. Argentine prices, moreover, moved upward. 
There is, to be sure, a big supply of low grades. And after 
all is said, the cash business was nothing very encouraging, 
even though it might show some improvement from time to 
time. Later in the week corn showed greater independence. 
It no longer leaned on wheat. This was illustrated by the 
fact that on Thursday, when wheat declined, corn ran up 
2 to 3c. per bushel, and held most of the rise at the close. 
It is true that early in the day it was somewhat affected by 
the weakness in wheat. But no pronounced selling pressure 
was apparent. Professional operators bought persistently. 


under the spur of rising 


Commission house business increased. Shorts became 
alarmed. Their buying had a stimulating effect. Not to 


put too fine a point on it, shorts were caught napping and 
they covered on a big scale in spite of the fact that the cash 
demand showed no increase. Cash premiums, indeed, were 
rather weaker than otherwise. Speculation dominated the 
market. That was the outstanding factor. Another rather 
remarkable fact was that most of the rise was held at the 
close in the teeth of a Government report showing that there 
are 12,000,000 fewer hogs in the country than a year ago. 
There were some rumors of a foreign inquiry, but no great 
importance was attached to them. For Europe was a big 
buyer of barley for feeding purposes. In fact, on the 29th 
inst. it took no less than 700,000 to 1,000,000 bushels. Barley 
is cheaper, of course, than corn. World’s corn shipments 
totaled 3,694,000 bushels. To-day prices advanced about 
114c., then reacted, ending irregular. But the trading was 
again on a large scale. On setbacks there was more disposi- 
tion to take hold on the long side. Commission houses and 
professional operators were buying. A new high was 
reached by the later months. It is true there was a good 
deal of profit taking and May in particular showed the 


effects. But corn was helped by a rise of 7 to 8c. in Winni- 
peg. Yet the cash corn trade has not improved. That is 


one of the drawbacks and to-day cash prices were only fairly 
steady. On the other hand, receipts were nothing large; 
they were simply fair. And as for country offerings, they 
were on only a moderate scale. Last prices show a net rise 
for the week of 2% to 3c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 mixed _ cts.145. 143 142. 141% 146% 146 
DAILY CLOSING P RIC ES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts_1232% 130% 131% 123% 135% 135 
Julv delivery in elevator 134% 131% 122% 124 132A 1RH%K 
September delivery in elevator 134% 132% 132% 134% 136% 13 


Oats have advanced of late on their own initiative and 

earlier under the stimulus of rising prices for other grain. 
The action of the market was at times rather sluggish, to be 
sure. For there has been a certain amount of liquidation, 
and early in the week support was lacking. On the other 
hand. receipts have been rather small, offsetting in a meas- 
ure the dulness of the cash business. On the 28th inst., when 
wheat and corn were noticeably higher, especially wheat, 
oats were still largely unresponsive. There was only a mod- 
erate demand. Bulls were then greatly disappointed. On 
all upturns commission houses were selling. So were cash 
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interests. Speculation was light. Nobody seemed then to 
care much about oats. Cash demand was persistently small. 
It is true that on Wednesday cash prices were 6 to 1c. higher. 
But that was no great response to the advance in other grain. 
Receipts, however, continue to be only moderate. Later in 
the week oats struck out for themselves with greater inde- 
pendence, and on Thursday ended 1 to 2%c. higher, in spite 
of a decline in wheat and rye. The speculation widened out. 
Seaboard exporters were buying. Wall Street houses as well 
as the West took hold. Big Western shorts covered. Of 
Canadian oats 100,000 bushels were taken for export. It is 
said that the supply of Canadian oats at the seaboard has 
been pretty well closed out. What is more, American oats 
were declared to be only 2c. above exporters’ limits. That 
fact alone accounted for a good deal of buying. It is sup- 
posed that Arthur Cutten is friendly to the long side of oats. 
If a good export demand should develop the effect of the 
heavy visible supply might be largely neutralized. Here on 
the Atlantic seaboard it is predicted that both domestic and 
foreign trade is likely to improve markedly during the next 
€0 days or so. World’s shipments for the week were 1,276,000 
bushels. The Canadian crop in 1924 turns out to have been 
411,697,000 bushels, from 14,491,299 acres, against 563,997,- 
500 bushels from 14.387.807 acres in 1923 and with 481.313.- 
200 bushels from 15,366,021 acres the five-year average. 
The average yield per acre was 28.4 bushels, against 39% 
bushels in 1923 and 31.4 bushels the five-year average. To- 
day prices advanced 1 to 2%c. and then reacted on profit 
taking. The speculation is taking a much wider scope in 
oats and in the main the tone was firm. On the upturns, it 
is true, there was heavy selling, as the advance of late has 
been sharp. There were rumors of some export trade, but 
they could not be confirmed. Cash oats were firm. At one 
time Winnipeg to-day was up 4c. That tended to brace Chi- 
cago. Country offerings were on only a fair scale. One 
drawback is that there is no real improvement in the cash 
trade in this country. May ended %c. lower for the week. but 
July and September closed 1% to 3\c. higher. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee ee cts. 69% 68 68% 68% 70 70 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts. 61% 60% 6 60% 63% 60% 
July delivery in elevator 62 61% 61% 61% 63% 64% 
September delivery in elevator__.. 58% 58% 58% 59 60 60% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. T es. Wed. Thurs. Fri. 
. 69 68% 69 68% 69% 72% 
70% 70 70% 70% 71% 74% 
Rye has been rising rapidly with wheat and other grain 
and also because of a steady export demand. Central 
Europe has been inquiring for American rye. Small crops in 
southeastern Europe force Europe to buy more or less Amer- 
ican grain. The American visible supply increased last week 
651,000 bushels, against 468,000 last year. The total is now 
22,970,000 bushels, against 19,962,000 a year ago. Prices 
were irregular on the 27th inst., with export trade slow. 
Nearby months stood up the best. May went to a new high. 
Cash rye at the seaboard was firm. Yet futures were erratic. 
distant months falling and near advancing. On the 28th 
inst. it was much the same. May closed 2%c. higher at a 
new peak for the season. Later months fell slightly. There 
was but little export business. Wheat’s rise of 6c. really 
lifted rye. Cash rye at Chicago advanced 4c. Scattered buy- 
ing was a feature with considerable covering in May. On 
the 29th inst. rye closed at a decline of % to 1%4e. in Chicago 
and 8%c. in Winnipeg. Trading in both markets was on a 
big scale. Prices rallied at Chicago after an early break of 
3% to 4c. in sympathy with weakness in wheat and also be- 
cause of very heavy liquidation. The collapse in Winnipeg 
also told. The later upturn at Chicago was due to buying 
by commission houses, covering of shorts and a jump in the 
export sales to 750.000 bushels. Norway, Denmark, Finland 
and Germany bought. After the close there were rumors of 
further liberal orders to be filled. Exporters took 700,000 
to 1,000,000 bushels of barley on Thursday. To-day prices 
advanced early % to 2\c., but reacted later and lost most 
of the rise. The trading. however, was active under the 
influence of wheat. And there was a tendency to take the 
long side. Not a little covering was done, and further export 
business was reported to the amount of 250.000 to 300.000 
bushels, mostly to Norway, for March shipment. Moreover 
there were reports of a good export business in barley, 
though they were not fully confirmed. A few small lots of 
rye were bought by Germany. It is intimated that important 
negotiations looking to further foreign sales are under way 
in the rye trade. Last prices show a rise for the week of 7c. 
on May and %c. on July, with September 4c. lower. In 
Winnipeg barley advanced 7 to 8c. to-day. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Th . i. 
May delivery in elevator cts_176% 176% 178 180 34 17916 180% 
July delivery in elevator 158 159 158 157% 156 15644 
September delivery in elevator____137 132% " 


134 135 134% 135 
The following are closing quotations: 


FLOUR. 
Spring patents $10 35@$10 75! Rye flour, 
Clears, spring____ 9 25 9 65} Seminola No. 2, Ib 
Soft winter straights__10 25@ 1050|Oats goods 
Hard winter straights_10 15@ 1 
Hard winter patents__10 65@ 1 
Hard winter clears____ 9 25 
Fancy Minn. patents_11 40 1 
mills 11 50@ 1 


May delivery in elevator 
July delivery in elevator 


File |. oes 3 32 3 45 


| Barley goods— 
Nos. 2, 3 and 4 4 50 
Fane . Nos. 2,3 

an 


1 
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Wheat, New York: 
No. 2 red, f.o.b 
No. 1 Northern 16% No. 3 white 
No. 2 hard winter, f.o.b___._215% | Rye, New York: 
No. 2 f.0.b 
Corn: Barley, New York: 
No 117 
No. 2 yellow | Chicago 


For other tables usually given here, see page 551. 

The exports from the several seaboard ports for the week 
ending Saturday, Jan. 24 1925, are shown in the annexed 
statement: 





Exports from— Wheat. Flour. Oats. Barley. 
Bushels. | Bushels. 
25.926/'417 ,036 
12,000} 62,000 


257 ,000) 138,000 


Rye. 





Bushels. Barrels .| Bushels. 
89,268 
2,000) 
16,000} 
8,000 
1,000 
44,000 
4,000 
38,000) 


72.000 202.268| 14.750) 
356.784'272.252' 456.982! 


New York 


Philadelphia - 
Baltimore 
Newport News-- 
New Orleans- --- 
Galveston. -_---.-- 
St. John, N. B.-.- 


963,000} 
264,000} 


604 ,000 
359,000 














Total week 1925- 
Same week 1924- 


3,069,286 
3,120,149 











382 926/617 ,036 
59,995! 537,552 





The destination of these exports for the week and since 
July 1 1924 is as below: 





Flour. Wheat. 





Exports for Week 
and Since 
July 1 to— 


Week 
Jan. 24 
1925. 


Week 
Jan. 24 
1925. 


Since 
July 1 
1924. 


Since 
July 1 
1924. 





Barrels. 
66 636 


Bushels 
1,251,027 
1,806,039 


Bushels. 
73,173,550 
131,989,270 
373,300 


Barrels. 
2,866 448 
5,425,739 
621,331 
850,127 
6,135 
4,740 381,024 


202,268! 10,150,804 
272,252! 9,019,351 


United Kingdom. 
Continent 

So. & Cent. Amer- 
West Indies 

Brit. No. Am.Cols 
Other countries... 


Total 1925 
Total 1924 


2,220 
3,069,286 | 206,769,822 
3,120,149) 153.925 ,736 


1,139,552 























72,000 
356,784 


1,742,501 
3,306 .709 








The wo ld’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Jan. 23, and since July 1 1924 and 1923, 
are shown in the following: 








Wheat. | Corn. 
1924-25. 


Week 
Jan. 24. 





1923-24. | 1924-25. 1923-24. 





Week 
Jan. 23. 


| Since 
July. | July. 


Busheis Bushels. 
733,000 4,657,000 
17,302,000 16,410,000 


Since Stnce 


July 1. 


Since 
July 1. 





Bushels. Bushels. Bushels. 
4,234 ,000'287 ,699 ,000/263 ,989 ,000) 
40,000} 3,088,000) 





Bushels. 
16,000 
31,314,000) 1,803,000 
4,074,000) 58,012,000) 52,774,000) 1,552,000 
2,944,000) 28,844,000) 26,672,000 
25,936,000, 12,416,000 
1,584,000 


12,268,000 403,579,000 388,749,000) 3,694,000 151,343,000 106,916,000 


North Amer~ 
Black Sea. -- 
Argentina. -.- 
Australia ..- 





323,000; 962,000 14,755,000 

















The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 24 1925, were as follows; 

GRAIN STOCKS. 


Wheat. 
bush. 
3,386 ,000 


Oats. 
bush. 
721.000 
25,000 
149 000 
213,000 
116,000 
502,000 


Corn, 
bush. 
126,000 


Rye. 
bush. 
2,991 .000 
500 .000 
240.000 


Barley- 
United States— bush. 
New York 
Boston 
Philadelphia 
Baltimore 
Newport News 
New Orleans 


1,093,000 133,000 
3,055,000 


1,810,000 
1,158,000 
5,322,000 
9,076,000 
1,511,000 
1,244,000 
265,000 
6,983,000 
1,022,000 
269,000 
9,227,000 
° 1,009,000 
EEE oc ecanencess 13,198,000 
Sioux City 331,000 
Oe Mi ncaaedccncnesen 2,177,000 
Kansas City 12,223,000 
2,407 ,000 


1,607 .000 
3,530,000 
553,000 
540,000 
270,000 
21,026 000 
1,351,000 
2.704.000 
11,782,000 4,346. 
1,383,000 
1,193,000 
9.000 
21,000 
139,000 


1,765,000 


18, 20.000 
10,937,000 
529,000 
355,000 


551,000 
483,000 
1,540,000 
5,117,000 


681,000 
120,000 
845,000 
1,960,000 


25,685.000 74,161,000 22,970,000 


22 606 .000 
498.000 
342.000 
2,123,000 
St. Joseph, Mo 258.000 
941,000 
235,000 

2.069 000 


Indianapolis 
Omaha 





Total Jan. 24 1925----.80,572.000 
Total Jan. 17 1925_---83,161,000 22,648,000 73,721,000 22,319,000 4,772,000 
Total Jan. 26 1924__--68,282,000 8,959,000 17,980.000 19,962,000 2,483,000 


Note.—Bonded grain not included above: Oats, New York, 418,000 bushels: 
Boston, 245,000; Buffalo, 72,000; Buffalo afloat, 683,000; Duluth 79,000; total, 
1,497,000 bushels, against 1,507,000 bushels in 1924. Barley, New York, 1,080,000 
bushels; Boston, 130,000; Baltimore, 94,000: Buffalo, 651,000; Duluth, 18,000; 
total, 1,973,000 bushels, against 372,000 bushelsin 1924. Wheat, New York, 2,860,- 
000 bushels; Boston, 225,000; Philadelphia, 1.329.000; Baltimore, 785,000; Buffalo, 
3,103,000; Buffalo afloat, 7,570,000; Duluth, 373,000; Toledo, 11,000; Toledo 
afloat, 549,000; Chicago, 762,000; total, 17,567,000 bushels, against 26,721,000 
bushels in 1924. 


Canadian— 
Montreal 
Ft. William & Pt. Arthur.19,784,000 
- afloat 1,388,000 
Other Canadian 


Total Jan. 24 1925-.--.30,631,000 
Total Jan. 17 1925----30,357,000 
Total Jan. 26 1924---~-53,522,000 


Summary— 


692,000 
3,662,000 
127,000 
1,396 ,000 


271,000 3,258,000 135,000 
9,167,000 1,414,000 
680 .000 
3,702,000 
271,000 16,807,000 


288,000 16,856 ,000 
1,000 9,912,000 





1,906 ,000 
1,861,000 
1,997 ,000 


80,572,000 25,685,000 74,161,000 22,970,000 
271,000 16,807,000 1,906,000 


25,956,000 90,968,000 24,876,000 
22,936,000 90,577.000 24,170,000 
8,960,000 27,892,000 21,959,000 





Total Jan. 24 1925---.-111,203,000 
Total Jan 17 1925_-.-.-113,518,000 
Total Jan. 26 1924--- 121,804,000 
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WEATHER BULLETIN FOR THE WEEK ENDING 
JAN. 27.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Jan. 27, follows: 


A moderate disturbance was central over the middle Atlantic area at the 
beginning of the week with rain or snow prevailing from the upper Ohio 
Valley and eastern Lake region eastward. This storm moved rapidly 
northeastward and was followed by fair and somewhat colder weather, 
and at the same time high pogmaare and moderate temperature were pre- 
vailing over the southern half of the country. A second disturbance moved 
rapidly eastward over the southern Canadian Provinces during the first 
few days of the week and, while little precipitation occurred, there was a 
general warming up over the Northern States. 

Following the passing to sea of the nothern storm, an area of high pressure 
overspread the eastern half of the country with fair and much colder 
weather prevailing. The fall in temperature was especially marked in the 
Northeast, with interior points in New England repo rting minimum 
readings as low as 20 deg. below zero on Saturday, the 24th. In the mean- 
time it had become warmer over the Northwest, but near the close of the 
week an extensive high pressure area over that section brought much 
colder weather, with minimum temperatures as low as 30 deg. below zero 
prevailing in the northern Great Plains on the morning of the 26th. At the 
close of the week the cold wave had advanced southward and eastward 
with subzero temperatures prevailing in the western Lake region and cen- 
tral Plains States and freezing southward to the west Gulf coast. 

Except for local precipitation in the extreme Southeast, the Northeast, 
and Northwest, fair weather was the rule quite generally during the first 
and middle parts of the week. Near the close rain occurred in the Pacific 
States, the upper Ohio Valley, and middle Atlantic area, and snow was 
reported from the Lake region, the Rocky Mountain districts, and parts 
of the northern Plains. 

Chart I shows that the week, as a whole, was warmer than normal in 
all sections of the country, except in the Northeast and locally in the | 
Southwest. It was especially warm for the season in the northern Plains | 
and northern Rocky Mountain districts where the weekly mean tempera- 
tures in some sections were 10 deg. to 14 deg. above normal, and the plus 
departures were 4 deg. to 7 deg. in the interior valleys and far Western 
States. In the Southeast freezing weather did not extend farther south 
than the central portions of Georgia and Alabama, but in the Southwest 
freezing was reported practically to the Gulf coast. Minimum tempera- 
tures were below zero southward to southern Kansas and generally from the 
Lake region eastward. 

Chart II shows that very little precipitation occurred in the Southern 
States, where the preceding two weeks were very wet, ~~ that con- 
siderable rain fell in the Florida Peninsula. Generous rains were re- 
ported from the Pacific Coast States, except in southern California, and | 
moderate amounts were received in northern districts from the Rock 
Mountains eastward. The snow-covered area during most of the wee 
was nearly the same as reported a week ago. A light covering extended 
southward to the Ohio River and substantial increases occurred in some 
interior States at the close of the week, while in the Southwest some snow 
cover was reported as far south as Abilene, Tex. There was an unusually 
large amount of sunshine for the season in nearly all sections of the country, 
though much cloudy weather prevailed in parts of the Southeast. 

In the Southern States the dry and moderately warm weather, follow- 
ing heavy rainfall during the preceding two weeks, gave much better 
conditions for agricultural interests, though the soil had become so satu- 
rated with moisture that it continued too wet in many places to permit 
much plowing or oe FP eparations for spring planting. Considerable 

lowing was accomplished, however, in the southern portions of Alabama, 
ississippi and Louisiana, and good advance was reported from Texas. 
though this work is still backward in the last-named State. 

Heavy rainfall did some damage in southeastern Florida, but at the 
same time the increased moisture was beneficial on some uplands of the 
Peninsula; cooler and dry weather would be beneficial generally. In 
Georgia, where severe floods were reported last week, the dry weather 
brought considerable improvement, but lowlands in the southern portion 
of the State continued flooded; many acres of truck crops have been ruined 
in coast districts, and there has been heavy loss of livestock by drowning. 

Mild weather in the interior valleys and Central-Northern States re- 
duced the snow cover considerably and left some localities bare, but at 
the close of the week a new cover had been deposited in the southern Plains 
and the central Mississippi and immediate Ohio Valley localities; the ice 
sheet was largely removed from Missouri and Illinois. The week was 
generally favorable for stock interests in the great western and northwestern 
grazing districts, but considerable range remained closed. Rainfall was 
oo beneficial in California, though good soaking rains are needed in that 





te. 

SMALL GRAINS.—The week was mild over the principal Winter Wheat 
Belt until near the close when a cold wave set in. Much snow disappeared 
in the central Mississippi Valley and the Great Plains States and many 
wheat fields had become bare, but preceding the cold wave a snow cover 
was deposited over most southern sections of the belt, which was favorable. 
Some damage by freezing and thawing was noted in Indiana, but no reports 
of material harm were received from Illinois. There was much thawing of | 
the ice sheet that had prevailed for a long time over Missouri, but general | 
snows occurred in that State at tho close of the week; wheat is dormant and 
it is not known whether severe injury resulted from the ice. 

Favorable reports continued from the Great Plains States, with much 
wheat still retaining a green color in Kansas, though generally dormant. 
Considerable reseeding will be necessary in parts of the far Northwest. 
Fields continued snow covered in most Rocky Mountain sections, and sat- 
isfactory reports are generally noted from Atlantic coast districts. The 
week was favorable for winter cereals in the Southern States, though the 
oat crop is in unsatisfactory condition in many sections. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


North Carolina.—Raleigh: Weather favorable for outdoor work; soil 
mostly too wet, but drying latter part of week. Preparing to plant peas 
and potatoes. Farm work backward in east. Small grains doing fairly 
well. Roads improving. 

South Carolina.—Columbia: Last of week mild. Soil still too wet to 
plow and not much outdoor work. Winter cereals and truck in normal 
condition, except too wet for best spinach development. Winter cabbage 
being cut. Some hog killing. 

Georgia.—Atlanta: Moderate temperatures and little rainfall favorable, | 
but Southern Georgia still flooded: damage very great and many acres 
in truck crops near coast ruined and thousands of cattle and sheep drowned. 
Soil beginning to dry out in central and north portions. Roads improved 
and railroad traffic resumed. 

Florida.—Jacksonville: Work advanced in west. but lowlands still wet; 
damaging rains in southeast, but showers benefited some unlands of Penin- 
sula. Mild temperature and moist soil stimulated truck, citrus trees, 
oats and strawberries, but unfavorable to celery and lettuce. Potato 
planting began in west: most of crop planted in Peninsula and much early 
up: germination poor locally. Tobacco plants doing well. Citrus ship- 
ments active; some dropping reported. Plowing for corn and cotton ad- 
vanced in west. Dry. cool weather needed generally. 

Alabama.—Montgomery: Little farm work accomplished account of wet 
soil, though good progress in coast region latter part where preparations 
for planting corn begun. Oats mostly poor: truck and vegetables doing 
fairly well in more southern counties. Condition of surviving pastures 
generally poor. 

Mississipni.—Vicksburg: Generally fair, except 
Monday. Temperature slightly above normal. 
ing ground in central and south portions. Truck made good progress. 

Louisiana.—New Orleans: Temperature mostly above normal, except 
rather cold at beginning and close of week. Generally fair. except light 
rain last day. Favorable for oats, cane. winter truck, and field work: con- 
siderable plowing in south and central portions. Pastures poor to fair. 
Roads improved slightly. 

Tezas.—Houston: Temperatures mild until last day when cold wave over- 
spread State with freezing nearly to coast. Sunshine abundant and pre- 
cipitation light. Growth of wheat, oats and truck good. Farm work made 
excellent progress, but plowing still backward. Truck shipments in- 
creasing. Dirt roads mostly fair to good. Amarillo: Ranges fair to poor, 
except range dead at Fort Worth. 

Oklahoma .—Oklahoma City: Fair weather and moderate temperature but 
closed with severe cold wave and snowstorm. Some plowing’ in south 
portion. Much barley frozen out: wheat dormant, but reports indicate no 





light precipitation 
Good progress in break- | 





serious permanent injury. Livestock fair to good condition. Dirt roads 
cough and muddy in east; fair to good in central and west portions. 





Arkansas.—Little Rock: Warm and dry weather very favorable for farm 
work, but soil still wet in most portions. Some plowing and considerable 
other work done. Wheat and oats improving; wheat good, but oats badly 
killed in most portions. Fruit uninjured. 

Tennessee.—Nashville: Unusually mild and generally fair. Crops im- 
proved somewhat, but still generally only fair condition. Some plowing 
done. Roads improved. Week ended cold. 

Kentucky.—Louisville: Temperature variable; soil fairly dry and lifting 
effect of night freezes slight. Condition of most early wheat good; late- 
sown poor, but now snow covered. Favorable for stripping tobacco, which 
is nearing completion, but muddy dirt roads hindering deliveries. 


THE DRY GOODS TRADE. 


Friday Night, Jan. 30 1925. 

A more normal expansion toward seasonal trade was report- 
ed in most sections of the market for textiles during the past 
week. Prices as a rule held steady, but commitments con- 
tinued to be characterized by careful buying. While orders 
were small in size, the aggregate, which covered a wide 
variety of merchandise, was of fair volume. Merchants lo- 
cated in agricultural sections were said to have been the 
principal buyers, although they were not inclined to be over- 
liberal with their orders. Both the volume of trade and 
profits from these sections were claimed to be satisfactory, 
as mail order houses reported an increase of approximately 
20% in sales and more willingness to pay the prices asked. 
There has been particular interest displayed in the knit and 
silk goods, with the outlook for the future promising. In 
the knit goods division agents handling light weights re- 
ported that the re-order business had begun earlier than 
usual with request for larger amounts of merchandise. The 
hosiery section has also been more active, with many mills 
running overtime to catch up with back orders. In regard 
to silk, no abatement in activity has been apparent, and the 
majority of mills are beginning to install double shifts. It 
is feared that a shortage of crepe de chine and georgettes 
might develop, as mill stocks are low, with demand in excess 
of current production. Converters figure strongly among 
the buyers, who appear to be placing orders with an in- 
creased degree of confidence. As regards cotton goods, 
whlie there has been no great amount of activity, with nov 
elties the feature, there has been a better call for some of the 
staple lines. 

DOMESTIC COTTON GOODS: Buyers of cotton goods 
for the most part have not been scrambling for goods, In- 
stead, they continue to pursue a cautious policy and have 
confined their purchases to immediate and nearby needs. 
This policy has been encouraged by the easier markets for 
the raw material and increased production. Prices in a 
number of directions have also ruled easier. Unfinished 
lines in particular have been uninteresting, with an easing 
tendency noted in some of the gray cloths and convertibles. 
Novelties, however, proved to be the exception and buying 
of this class of merchandise continued to be a feature of the 
market. Finished lines held steady and sales were reported 
to be on a slightly better basis than in the unfinished linex. 
For instance, agents handling ginghams and percales noted 
a broadening demand for their goods and look for a good 
distribution throughout the year. Some of the Southern 
gingham mills were said to be sold as far ahead as April. 
A steady call was reported for the cheaper lots, and repeat 





_orders were numerous for the plain shades and checks, 


Sales of seasonable napped goods, wash goods and cotton 
blankets were about equal to the hopes of most traders, and 
mills were comfortably provided with business for the next 
five months. Sheets, pillow cases, towels and such kindred 
items were in moderate demand. Print cloths, 28-inch, 64x 
64’s construction, are quoted at 74c., and 27-inch, 64 x 60’s, 
at 6%c. Gray goods in the 39-inch. 68 x 72’s construction, are 
quoted at 11c. and 39-inch, 80 x 80's, at 13%4c. 

WOOLEN GOODS: Despite the easiness of foreign raw 
wool markets, a firm undertone continued to prevail in the 
markets for the manufactured products. Undoubtedly the 
most important item of news was the announcement by the 
American Woolen Co. that they would oven their fall men’s 
wear lines next Wednesday. This is about two weeks later 
than last year’s opening and is said to be due to the unsatis- 
factory development of the spring season. It is generally 
predicted that prices will show an advance of from 7% to 
10% on the staples as compared with last year’s opening lev- 
els. Worsteds, however, are expected to be relatively lower 
than the strictly woolen goods, which may eventually lead 
to a larger use of these cloths. Mill agents are optimistic 
concerning the new season, as it is thought that stocks in 
retail channels have been materially reduced owing to the 
numerous sales made at very low prices. In regard to the 
women’s wear division, increased activity was reported, 
with mills starting production on spring goods. Indications 
point to a good movement of ready-to-wear goods, 

FOREIGN DRY GOODS: Although a seasonable lull was 
noticeable in the markets for linens, basic conditions con- 
tinued sound and evidences of activity were reported in 
some centres. Manufacturers were busy shipping the last 
of the January and February damasks to retailers. Price 
levels maintained attractive levels, with many items still in 
stock at exceptional values as compared with replacement 
costs. A number of importing houses sent their salesmen on 
the road, but their business was more to create good-will 
than to increase sales at this time. One of the favorable 
developments of the week was the increasing indications of 
a price stability in primary markets. Burlaps were firmer, 
with an improved demand for deferred shipments. Light 
weights are quoted at 7.85c. and heavies at 9.40c. 
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State and City Department | 


NEWS ITEMS. 


Arizona (State of).—-Legislature 
Labor Amendment.—The Arizona Legislature completed 
ratification of the Federal Child Labor Amendment on 
Jan. 28, when the Senate, by a unanimous vote, adopted a 
House resolution calling for ratification. The House had 
adopted the resolution by a vote of 41 to 3. 








Adopts Federal Child 


Bridgewater, Mass.—Town Voles to Buy Local Water 
Works.—At a special meeting on Jan. 24 the town voted to 
buy the Bridgewater Water Co. for $100,000 in cash and 
$75,000 in bonds, to mature 1929. The present owner of 
the company, it is stated, is former Governor Eugene 
N. Foss. 


Chester School District (P. O. Chester), Delaware 
County, Pa.—-Bill in Equity Filed to Restrain Issuance of 
$1,500,000 Bonds.—The Taxpayers’ Committee of Chester 
has filed a bill in equity asking the Court of Common Pleas 
to restrain the issuance of $1,500,000 bonds. In addition 
to asking the Court to enjoin the bond issue, the Committee 
also asks for a decree declaring the loan election void. The 
Philadelphia ‘‘Record” of Jan. 25 said with regard to the 
litigation: 

A bill in equity has been filed by the Taxpayers’ Committee of this city, 
asking the Court of Common Pleas to restrain the School Board from issuing 
$1,500,000 of bonds provided for in the school loan voted upon last April. 
It is contended that a proper count of the vote will reveal that the loan 
was defeated by the people and that the purpose of the issue was so phrased 
that the Board can use all or any part of the money from year to year to 
pay off or refund floating indebtedness or deficits and is not required to 
use it for constructing new schools. 

In addition to asking the Court to enjoin the bond issue, the committee 
also asks for a decree declaring the loan election void. A resume of the 
reasons for the suit, given out by the committee, says in part: 

“Our committee has been endeavoring for more than two months ta 
ascertain from the School Board the cost of construction of the Booker T. 
Washington and Smedley schools. The Board promised to give the in- 
formation, but has, so far, failed to do so. From information which has 
reached us it would appear that there has been waste, extravagance and 
favoritism in the construction of these schools, and we feel that, in the 
construction of any future schools, these features should be eliminated and 
schools should be properly and economically built. 

‘*The committee has endeavored to take up these matters in a friendly 
way with the School Board, but the Board has refused even to meet us 
to discuss them. If the committee is successful in its injunction proceed- 
ings, it is willing to enter into a real effort with the School Board to plan 
for the construction of schools in the several sections of the city where a 
real need for schools certainly exists. 

‘We feel, however, that the Board should definitely announce to the 
citizens of the city its plan, indicating the location of the schools and the 
type of schools, and also that an honest effort should be made to procure 
the lowest bids for the erection of substantial and well-built schools. 
pw- ‘If the School Board will do th’s we will recommend to the citizens of this 
city that they give their assent to a bond issue and we will co-operate fully 
with the Board in the efforts to secure this consent at the earliest possible 
date. We say this because we realize that in several sections of the city 
there is dire need for new schools to take care of children who are now either 
on part time in crowded rooms or in unsuitable quarters." 


Delaware (State of).—Lower Branch Again Rejects Federal 
Child Labor Amendment.—The House of Representatives of 
the Delaware Legislature on reconsideration again refused, 
by a unanimous vote, to ratify the proposed Child Labor 
Amendment to the Federal Constitution on Jan. 28. The 
House had previously rejected the proposed amendment 
on Jan. 21 (V. 120, p. 477). 


East Bay Utility District, Calif.—Suwit Filed Contesting 
Validity of $39,000,000 Bond Election.—Suit was filed on 
Jan. 22 by F. G. Kelley of Oakland contesting the validity 
of the $39,000,000 water bonds voted on Nov. 4. The 
matter will be heard within a few weeks in the Superior 
Court in Oakland before an outside Judge, who is not a tax- 
payer of the district. The San Francisco ‘“‘Chronicle’’ of 
Jan. 23 published the following with regard to the suit: 


A contest of the validity of the $39,000,000 water bond issue voted 
at the November elections by the voters in the East Bay Municipal Utilities 
District was filed in Oakland yesterday by F. G. Kelley, 627 53d St., 
Oakland. The contest was filed in the form of an answer to the district's 
recent suit against ‘‘all persons interested in the bond issue’’ to establish 
through court proceedings the validity of the bonds. 

Kelley’s contest is based on a charge that the Directors of the district 
did not wait the required thirty days after authorizing the bond election 
before placing the proposition before the voters. Kelley charges that the 
directors voted to call the election on Oct. 14, and the bonds were voted 
on Nov. 4. _ Kelley admits he voted in favor of the bonds, but says that 
within the days between the election and Nov. 14 he discovered features 
of the issue which would have changed his vote. He charges that the 
directors acted in haste and without due consideration to the rights of the 
voters of the district. 


The matter will be heard within a few weeks in the Superior Court in Oak- 
land before an outside Judge who is not a taxpayer in the district. 

Kansas (State of).—Legislature in Session—Rejects 
Federal Child Labor Amendment.—The General Assembly of 
Kansas convened in regular biennial session on Jan. 13. 
The Kansas State Senate, by a vote of 30 to 9 on Jan. 27. 
adopted a House concurrent resolution rejecting the proposed 
Federal Child Labor Amendment. The rejection resolution 
was adopted by the House Jan. 21 by a vote of 121 to 21. 
lhe House also postponed indefinitely a resolution to submit 
the amendment to a referendum. — 


New Hampshire (State of).—1923 State Inheritance Tax 
Law Invalid.—In an opinion handed down by the State 
Supreme Court on Jan. 26, the State Inheritance Tax Law 
of 1923 was declared unconstitutional. The opinion in the 
case was written by Chief Justice Peaslee, all of the Justices 
concurring. The decision leaves the 1915 law in effect, the 
Court rules. The Boston ‘“Herald’’ on Jan. 27 gave the 
following with regard to the decision: 


The 1923 State Inheritance Tax Law was declared unconstitutional in an 
opinion handed down on Jan. 26 by the State Supreme Court. This ruliag 
was expected as a result of the opinion of the Court rendered a few months 
ago in which the 1919 Legacy Tax Law was found unconstitutional. The 
decision leaves the 1915 law in effect, the Court rules. 
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_ The decision means that the State has collected in excess of $1,000,000 in 
illegal legacy taxes, a part of which must, and all of which may be, returned 
to the estates which have overpaid the State. A considerable part of the 
illegal taxes collected under the 1919 law cannot be repaid by the State 
unless the Legislature so rules. The taxes paid within a year of the date of 
the two decisions may be recovered by Court action if the State does not 
voluntarily refund. 

The average income from the 1915 law, which provides a flat 5% tax, has 
been approximately $150,000, while the 1923 law was producing more than 
$400,000 annually. The opinion in the case was written by Chief Justice 
Peaslee, all of the Justices concurring. 

Under the 1923 law all property passing by will or inheritance to a spouse 
ancestor or descendant should be subject to a tax of 2%; that passing to 
near collateral relatives to a tax of 6%, and to all others 10%. 


New Mexico (State of).—Lower House of Legislature 
Adopts Federal Child Labor Amendment.—On Jan. 28 the 
House of Representatives of the State Legislature voted 40 
to 8 to ratify the Federal Child Labor Amendment. The 
State Legislature convened in regular biennial session on 
Jan. 12. 


North Dakota (State of).—Ratification of Federal Child 
Labor Amendment Refused by State Senate.—North Dakota’s 
Senate on Jan. 27 voted against retification of the proposed 
Federal Child Labor Amendment, 32 to 17. 


Norwich, Conn.— Sale of Municipal Gas and Electric Plant 
Opposed.—According to Hartford ‘‘Courant’’ of Jan. 27 the 
proposal to sell the Norwich Gas & Electric Light plant was 
voted down by an overwhelming majority of the 3,000 voters 
who attended the special city meeting held at the town hall 
the previous night. The ‘“Courant’’ further said: 

According to Mayor Milo B. Waters and other members of the Council, 
while the voters agreed to what they believed to be a proposal to end nego- 
tiations in regard to the sale of the plant, the resolution as it is worded really 
means that all negotiations which have already been made are valid but 
that no further negotiations should be made. It is understood that the 
—— of the word ‘‘further’’ in the body of the resolution was not in- 
tentional. 

Plans have been made to ask the Legislature to grant permission to the 
city to hold a special election to determine whether the city shall sell the 
plant to A. E. Fitkin & Co. of New York for $3,000,000. The firm's 
offer to purchase the plant was favored by the City Council on Dec. 11 
(V. 119, p. 2786). 

The resolution reads as follows: 

‘‘Wherers, the gas and electric plant, so-called, of the City of Norwich 
has for a period of approximately twenty years yielded a profit to the said 
citv of Norwich and is therefore of great and growing value as a public 
utility, be it, therefore, resolved that the Mayor and Court of Common 
Council be and hereby are enjoined from any further entertaining of bids or 
proporals that would in any way contemplate the sale or lease of the said 
gas and electric plant except they be authorized otherwise by a vote of the 
city of Norwich.’’ 

A resolution, presented by G. Warren Davis, to stop the use of Trading 
Cove Brook as a source of the city’s water supply was voted down as was 
also the proposal to discontinue appropriations for the maintenance of the 
pumping station at the brook 


Ohio (State of).—Federal Child Amendment Rejected.- 
Ohio, on Jan. 27, refused to ratify the Federal Child Labor 
Amendment when the House of Representatives defeated the 
joint resolution proposing ratification. The vote was 35 for 
ratification to 90 opposed. 

Oklahoma (State of).—Federal Child Labor Amendment 
Rejected By State Leaislature—The Oklahoma Senate on 
Jan. 27 rejected ratification of the proposed Federal Child 
Labor Amendment to the Constitution. The vote was 24 to 
19. Ratification was defeated in the House last week. 
(V. 120, p. 478.) 

Texas (State of).—Federal Child Labor Amendment Re- 
jected By Legislature-——The House of Representatives on 
Jan 27, by a vote of 111 to 6, adopted a concurrent resolution 
that the State refuse to ratify the proposed Federal Child 
Labor Amendment. The Senate had on Jan. 26 adopted the 
resolution by a vote of 20 to 2. 

Washington (State of ).— House Rejects Bill Providing for 
a Referendum Vote on Child Labor Amendment.—The House on 
Jan. 28 rejected the Westfall bill, which would refer the 
Child Labor Amendment to the voters at the next general 
election. It was passed by the Senate on Jan. 27. 


BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ABERDEEN, Moore County, No. Caro.—BOND SALE.—The $60,000 
street improvement bonds offered on Jan. 21—V. 120, p. 356—were 
awarded to Ryan, Sutherland & Co. and David Robinson & Co., jointly, of 
Toledo, as 5%s at a premium of $351 10, equat to 100.58, a basis of about 
5.62%. Date Oct.11924. Due Oct. 1 as follows: $6,000 1925 to 1934 inci. 


ADAMS COUNTY SCHOOL DISTRICT NO. 27 (P. O. Brighton), 
Colo.—BOND SALE.—An issue of $175,000 44% school bonds was 
purchased on Jan. 16 by a syndicate composed of the International Trust 
Co., Sidlo, Simons, Day & Co. and Boettcher, Porter & Co., all of Denver, 
at 102.70. 

AIKFN COUNTY SCHOOL DISTRICTS (P. O. Aiken), So. Caro.—— 
BOND SALE.—The following 5 % school bonds offered during September 
(V. 119, p. 1423) were awarded to the Bank of Charleston on Oct. 1: 
£3,590 Capers School District bonds. 

2.590 Gloverville School District bonds. 
4.00 Kathwood School District bonds. 
Date Feb. 1 1925. Interest payable F. & A. 


AKRON, Summit County, Ohio.—BOND SALE.—A syndicate com, 
posed of the Equitable Trust Co., Hallgarten & Co., F. E. Calkins & Co. 
Hemphill. Noyes & Co., Stranahan, Harris & Oatis, Inc., and the Old Col- 
ony Trust Co. has purchased the $3,000,000 4% °% coupon or registered 
general obligation sewer bonds offered on Jan. 26 (V.120, p. 233) at 193.189, 
a basis of about 4.44%. Date Feb. 1 1925. Due $120,000 Feb. 1 1926 to 
1950 incl. Bids were as follows: 

Pidders— Premium. 
Equitable Trust Co., Hallgarten & Co., F. E. Calkins & 

Co., Hemphill, Noyes & Co., Stranahan, Harris & 

Oatis, Inc., and Old Colony Trust Co_ __ - iia: Gone anata 
National City Co., Harris, Forbes & Co.. Curtis & Sanger, 

Remick, Hodges & Co. and Hayden, Miller & Co-_ - - 85,110 
Chase Securities Corp., H. L. Allen & Co., Federal Secur- 

ities Corp., Hornblower & Weeks, Austin, Grant & Co., 

C.W. McNear & Co., Geo. H. Burr & Co., Batchelder, 

Weck & Oo. ane Gran, Tone & Co.......+-.<.-- ons SOD 2.799 
National City Bank, Akron Se eas ad 9 7: 65 
Tillotson & Wolcott Co. and Bankers Trust Co 2.579 
First National Bank, Kissel, Kinnicutt & Co., White, 

Weld & Co., Lehman Bros., B. J. Van Ingen & Co., 

R. W. Pressprich & Co., Phelps, Fenn & Co. and 





Rate. 


103.189 
102.579 


101.01 








Jan. 31 1925.] 
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j ALAMEDA (P. O. Pocatello), Bannock County, Idaho.—BOND 
SALE .—The following bonds, aggregating $40.000, offered on Dec. 17— 
V. 119, p. 2787—were awarded to J. E. Edgerton as 6s at 97.50: 
$10,000 park bonds. |$30.000 water bonds. 

Date Jan. 11925. Denom. $1,000. Coupon bonds. Due Jan. 1 1945, 
optional Jan. 1 1935. Interest ow (J.& J.). Wereported in V. 119, 
Pp. 2787, the amount of bonds offered as $80,000, which was incorrect. 


ALLEGANY COUNTY (P. O, Cumberland), Md.—BOND OFFERING. 
Sealed bids will be received until 11 a. m. Feb. 17 for $500.000 44% 
common school bonds by Edward F. Webb, superintendent of schools. 
Denoms. $1,000, $500 or $100. Date July 1 1924. Prin. and semi-ann. 
int. (J. & J.) payable in Cumberland. Due $50,000 yearly on July 1 from 
1940 to 1955 incl. Cert. check for 5% required. 


ALLEN COUNTY (P. O. Ft. Wayne), Ind.—BOND SALE.—The 
$47,000 5% coupon Zimmerman-Yoste road bonds offered on Sept. 25 
(V. 119, p. 1423) were sold to the Fletcher American Co. of Indianapolis 
for $49,128, equal to 104.52, a basis of about 4.46%. Date Sept. 1 1924. 
Due $1,175 every six months from May 15 1925 to Nov. 15 1944 incl. 


ALTUS, Jackson County, Okla.—BOND ELECTION.—On Feb. 9 an 
election will be held for the purpose of voting on the question of issuing 
$3,000 school fire escape bonds. 


ALVORD, Wise County, Tex.—BOND ELECTION.—On Feb. 21 an 
election will be held for the purpose of voting on the question of issuing 
$23,000 school bonds. 

AMERICUS, Sumter County. Ga.—BOND SALE.—The_ $60,000 
4'4% street improvement bonds offered on Jan. 23—V. 120, p. 478—-were 
awarded to the Planters Bank of Americus at a discount of $1,750, equal 
to 97, a basis of about 4.80%. Date Jan. 11925. Due Jan. 1 as follows: 
$2,000, 1926 to 1955 incl. 


ANDERSON COUNTY ROAD DISTRICT NO. 8 (P. O. Palestine), 
Tex.—BOND SALE.—The $500,000 5% road bonds offered on Jan. 27 
(V. 120, p. 233) were awarded to the Illinois Merchants Trust Co. of Chi 
cago and Federal Commerce Trust Co. of St. Louis, jointly, at a premium of 
$301. equal to 100.06. Due in 30 years. 


ANNA MARIA, Manatee County, Fla.—-BOND SALE.—The $40,000 
6% coupon civic improvement bonds offered on July 1, on which all bids 
were rejected—V. 119, p. 222—were purchased during November by 
Cornell, Mathews & Walker of Orlando at 85. Date April 1 1924. Due 
April 1 1954, optional April 1 1944. 

ANTONITO. Conejos County, Colo.—BOND SALE.—An issue of 
$8,500 5% funding bonds was purchased by Este & Co. of Denver. 

ARKANSAS CITY, Cowley County, Kan.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Feb. 4 by C. A. Snyder, City 
Clerk. for the following bonds: 
$66.000 (approximate) paving bonds. $18,562 22 of these bonds to be 

dated Nov. 1 1924. The balance of about $57,590 will be dated 


Dec. 1 1924. 
Date Nov. 1 1924. 





9,606 27 sewer bonds. 
A certified check for $2,000 is required. 


ATLANTA, Fulton County, Ga.—BOND OFFERING .—Until Ip a. m. 
Feb. 2 sealed bids will be received by B. Graham West, City Comptroller, 
for $122,000 4% % street improvement bonds. Date Feb. 1 1925. Denom. 
$1,000 and $500. Coupon bonds with provilege of registration as to 
principal and interest. Due yearly Feb. 1 1927 to 1934. Principal and 
interest (F. & A.) payable at the City Treasurer's office or at the city 
fiscal agency, New York City, at option of holder. Purchaser to pay for 
attorney's opinion. A certified check for 2% of bid, payable to the City of 
Atlanta, is required. 


AUBURN, Cayuga County, N. Y.—BOND SALE.—The $49,509 19 
4\4%% coupon or registered public improvement bonds offered on Jan. 23 
(V. 120, p. 479) were sold to Westcott, Karr & Parrott, of New York, at 





100.508, a basis of about 4.15%. Date Feb. 1 1925. Due $4,509 19, 
1926, and $5,000, 1927 to 1935, inclusive. 
AUBURNDALE, Polk County, Fla.—BOND SALE.—A syndicate 


composed of Wright, Warlow & Co. of Orlando, Fla., G. B. Sawyer Co. of 

Jacksonville, Fla.. and Prudden & Co. of Toledo, O., has purchased the 

following bonds offered on Nov. 14—V. 119. p. 1867—as 6s at 96—a basis 

of about 6.81% . 

$90,090 street paving bonds, maturing July 1 as follows: 
1932, inel.: $3,000, 1933 to 1952, inel., 
1957, incl. 

20,000 water works bonds, maturing $1,000 yearly July 1 1930 to 1949, 
incl. Date July 1 1924. Coupon bonds. 
120,000 street improvement bonds. Date Dec. 1 1924. 

yearly Dec. 1 1925 to 1934, incl. Coupon bonds. 


BEDFORD, Cuyahoga County, Ohio.—-BONDS NOT SOLD. 
$11.302 50 5%% coupon sewer outlet bonds offered on Sept. 18 
p. 1197—were not sold. 


BEE HIVE RURAL SCHOOL DISTRICT (P. O. Warrensville), 
Cuyahoga County, Ohio. BOND SALE.—The $259,843 75 54% 
coupon school bonds offered on Jan. 19 (V. 119, p. 110) have been sold to 
Braun, Bosworth & Co. of Toledo at par and accrued interest plus a 
premium of $11.504, equal to 104.42. Date Jan. 1 1925. Due every six 
months beginning April 1 1926. Other bids were as follows: 

Premium. | 


$2,000, 1928 to 
and $4,000, 1953 to 


7 
Due $12,000 


-The 
¥. 339, 


Premium. 


Hayden, Miller & Co _ $8,097 | Herrick & Co $10,322 
Otis & Co 8.679| Milliken & York Co 8,757 
Ryan, Sutherland & Co 8,389/Stranahan, Harris & Oatis, 

Prudden & Co__ 9,337| Inc. ais 9.510 


BENTON COUNTY (P., O., Fowler), Ind.—BOND SALE.—J. F. Wild 
& Co. of Indianapolis have been awarded the $12,140 5% coupon James B. 
Embleton et al. road impt. bonds offered on Jan. 26—V. 120, p. 357—for 
$495, equal to 104.07—a basis of about 3.55% . Date Jan. 151925. Due 
$1,214 every six months from May 15 1926 to Nov. 15 1930, inel. 


BERLIN SCHOOL DISTRICT, Colcuitt County, Ga.—ROND SALE. 
An issue of $8.090 6° school bonds was purchased by J. H. Hiisman & 
Co., Inc., of Atlanta. Date Sept. 1 1924 Denom. $500. Due Sept. 1 
as follows: $590, 1928 to 1943, inclusive. Principal and interest (M. & S.) 
payable at the Hanover National Bank, New York City. Legality ap 
proved by Storey, Thorndike, Palmer & Dodge, of Boston. 
Financial Statement 
Actual values 
Assessed values, 1924 
Total bonded debt (this issue only) 
Population (esiimated), 1,000. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE.—Joel 
— & Co. of Detroit have purchased $225,000 Covert Road bonds 
as 18. 

BEVERLY, Essex County, Mass.—BOND OFFERING.—Percy A. 
Wallis, City Treasurer, asked for sealed bids until 5 p.m. Jan. 29 for $200,- 
4% coupon high school bonds. Denom. $1,000. Date Feb. 11925. Prin. 
and semi-ann. int. (F. & A.), payable at the Old Colony Trust Co., Bosion. 
Due $10,000 yearly on Feb. 1 from 1926 to 1945, incl Legality approved— 
by Storey, Thorndike, Palmer & Dodge, of Boston. 


BISCAYNE DRAINAGE DISTRICT (P. O. Miami), Dade County, 
Fla.—NO BIDS.—No bids were received for the $212.000 6% drainage 
bonds offered on Jan. 13 (V. 120, p. 110). Date Dec. 1 1924. 


BLACKDUCK, Beltrami County, Minn.—BOND SALE.—The $6,000 
village bonds offered on Dec. 16—V. 119, p. 2671—were awarded to the 
First National Bank of Bemidji, at par. Due in 5 to 10 years. 


BLOUNT COUNTY (P. O. Maryville), Tenn.—BOND SALE.—The 
£380,000 5% coupon road bonds favorably voted upon Sept. 20 (V. 119, p. 
1982) were awarded to I. B. Tigrett & Co. of Jackson on Dec. 17 at a 
premium of $9.530. equal to 102.50—a basis of 4.80%. Date Jan. 1 1925. 
Denom. $1,000. Due Jan. 1 as follows: $19,000, 1926 to 1963, inclusive. 
Interest payable J. & J. 

BOULDER COUNTY SCHOOL DISTRICT NO. 17 (P. O. Long- 
mont), Colo.— BOND ELECTION.—On Feb. 17 an election will be held 
for the purpose of voting on the question of issuing $264,000 414% school 
building bonds. 

BOUNTY SCHOOL DISTRICT NO. 38, Divide County, No. Dak.— 
BOND SALE.—During the month of December the State of North Dakota 
purchased $3,000 5% building bonds at par. Date Sept. 1 1924. Due 


_$500 090 
149,000 
& 000 











Sept. 1 1929. Bonds are not subject to call but may be redeemed two 
years from date of. issue. 


BOXELDER COUNTY (P. O. Brigham City), Utah.—BOND SALE. 
—The Palmer Bond & Mortgage Co. of Salt Lake City en Jan. 19 pur- 
chased an issue of $100,000 4% refunding bonds at 96.41. 


BOYD SCHOOL DISTRICT, Wise County, Tex.—BONDS VOTED.— 
At an election held on Jan. 21 the voters authorized the issuance of $10,000 
school building bonds by a vote of 64 to 1. 


BRADY, McCulloch County, Tex.—BOND ELECTION.—An election 
will be held on Feb. 3 for the purpose of voting on the question of issuing 
$100,000 54% % water bonds. 

BROWN COUNTY (P. O. New UIm), Minn.—BOND OFFERING .— 
Sealed bids will be received until Feb. 20 by Louis G. Vogel, County 
Auditor, for the following bonds, aggregating $268,000: 

Unlil 2:30 p. m. 

$18,000 public drainage bonds to bear interest at a rate not to exceed 6%. 
Due March 1 as follows: $2,000, 1930 to 1932, and $1,000, 1933 to 
1944, inclusive. A certified check for 10% of bid, payable to 
County Treasurer, is required. 

Until 1:30 p. m. 

$250,000 road bonds to bear interest at a rate not to exceed 6%. Due 
March 1 as follows: $25,000, 1935 to 1944, inclusive. A certified 
check for 5° of bid, payable to the County Treasurer. is required. 

Date March 1 1925. Denom. $1,000. 

Financial Statement. 
Total actual valuation estimated imGieddl dh dik hh hcoidanard wien $75,000,000 
Total equalized assessed valuation for the real estate taxes for 


the year 1924_- = aa _ me wees Sndeee — 17,245,378 
For personal property taxes for 1924 hana te ai ae _. 2,540,211 
For money and credits for 1924 ih cenit a we cla ota 2,395,548 
Bonded indebtedness (not including this issue)_.___________- 4,000 
Pe ee en ctcanwedeenenedonooun None 


Population, 1920 Census, 22,421. 


BUFFALO, Johnson County, Wyo.—BOND SALE.—The Johnson 
County First National Bank and Wyoming Loan & Trust Co. of Buffalo 
yarenaned an issue of $25.000 6% special assessment bonds at par. Date 

uly 11924. Denom. $500. Coupon bonds. Due July 1 1934. Interest 
payable J. & J. These are the bonds offered on May 7—V. 118, p. 2218. 


BUFFALO SCHOOL DISTRICT, Johnson County, Wyo.—BOND 
SALE.—The United States National Co. of Denver has purchased an issue 
of $10,500 school bonds. Due in 1934 to 1949. 


BULL RUN SCHOOL DISTRICT NO. 7, Golden Valley County, 
No, Dak.—CERTIFICATE OFFERING.—Sealed bids will be received until 
ll a.m. Feb. 9 by Oscar Teppla, District Clerk, at the County Auditor’s 
office at Beach, No. Dak., for a $1,000 7% certificate of indebtedness. 
Due in 18 months. A certified check for 5% of bid is required. 


BURLEY, Cassia County, Idaho.—BOND ELECTION.—An election 
will be held on Feb. 16 for the purpose of voting on the question of issuing 
$24,000 water improvement bonds and $5,300 cemetery-purchase bonds. 


BUTLER COUNTY (P. O. Allison), Kan.—BOND SALE.—The 
Guaranty Title & Trust Co. of Wichita purchased an issue of $130,000 
4\%% road bonds at 100.71 on Jan. 19. Jue serially 1-20-years. 


CAMBRIDGE, Cowley County, Kan.—BONDS REGISTERED.—On 
Dec. 12 the State Auditor of Kansas registered $12,500 5% electric trans- 
mission line bonds. 


CAMDEN, Carroll County, Ind.—BONDS NOT YET SOLD.—The 
$10,000 5% improvement bonds offered on Sept. 15—V. 119, p. 1090— 
have not been sold as yet. 


CAMERON, Brownsville County, Tex.—BOND ELECTION POST- 
PONED.—The election scheduled to be held on Dec. 22 for the purpose 
of voting on the question of issuing $125,000 5%% funding Gee 
V. 119, p. 2288—has been postponed until late in February because of an 
alleged irregularity. 


CAPE CHARLES, Northampton County, Va.—BOND SALE.—The 
$50,000 street paving bonds offered on Feb. 4 on which all bids were re- 
jected—-V. 118, p. 932-—were sold later to J. R. Parsons of Cape Charles 
as 5'ssat par. Date Feb. 11924. Coupon bonds. Denom. $500. Due 
1944, optional Feb. 1 1929 upon 60 days written notice. Interest payable 
Feb. and Aug. 


CARLSTADT SCHOOL DISTRICT (P. O. Carlstadt), Bergen 
County, N. J.—BOND SALE.—The Carlstadt Nat. Bank of Carlstadt on 
Jan. 28, purchased the $15,500 5° coupon or registered school bonds 
offered on that day—V. 120, p. 357—for $15,680, equal to 101.16, a basis 
of about 4.82%. Date Jan. 15 1925. Due yearly on Jan. 15 as follows: 
$1,000 1926 to 1936 incl. and $1,500 1937 to 1939 inel. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND SALE NOT 
COMPLETED.—The sale of the $7,600 444% Jessee Johnston et al. road 
bonds to the Fletcher-American Bank of Indianapolis (see V. 119, p. 223) 
was not completed. 

The bonds were re-offered and sold on Aug. 9 to J. F. Wild & Co. of 
Indianapolis at 101.01, a basis of about 4.29%. Notice of this sale appeared 
in V. 119, p. 837. 


CASS COUNTY (P. O. Virginia), Hl.—BOND SALE.—It is stated 
that the First State Bank of Beardstown has been awarded $50,000 4% % 
county bonds at 100.50. Denom. $500. Due yearly in from 1927 to 
1938, inclusive. 

CHANUTE, Neosho County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $30,206 05 5% paving bonds on Dec. 9. 


CHENEYVILLE, Rapides Parish, La.—BOND SALE.—The People’s 
Savings Bank of Mansum purchased at private sale on Dec. 27 an issue of 
$27,000 6% water works and electric light bonds. Date Oct. 1 1924. 
Legality approved by Martin & Campbell of New Orleans. 


CHEROKEE COUNTY (P. O. Columbus), Kan.—BONDS REGIS- 
TERED.—On Dec. 3 the State Auditor of Kansas registered $14,160 5% 
road improvement bonds. 


CHERRY COUNTY SCHOOL DISTRICT NO. 70 (P. O. Valentine), 
Nebr.—BOND SALE.—Benwell & Co. of Denver has purchased the follow- 
ing bonds aggregating $20,000: 
$15,000 54%% school building bonds. Due serially 1-15 years. 

5,000 5% refunding bonds. Due 5-20 years, optional. 


CHICAGO SANITARY DISTRICT, Ill.—BOND OFFERING.— 
Sealed proposals addressed to the Board of Trustees of the Sanitary District 
of Chicago will be received by the Clerk of the Sanitary District of Chicago 
at room 700, 910 South Michigan Ave., Chicago, until 11 a. m. (standard 
time) on Feb. 5. The bonds for the purchase of which said bids will be 
received are $3,000,000 worth of bonds in denomination of $1,000 each, all 
to bear date of Jan. 1 1925, with interest at the rate of 4%, payable semi- 
annually (J. & J.); $156,000 pavable Jan. 1 1927 and $158,000 payable 
Jan. 1 1928 to 1945, both principal and interest to be payable at the office 
of the Treasurer of the said Sanitary District of Chicago in lawful money 
of the United States of America. All bonds may be registered as to prin- 
cipal at the option of the owner. Proposals will be received for $3 ,000.000 
worth of bonds or any portion thereof. Each proposal must be accompanied 
by certified check or cash in amount equal to 3% of the amount of the bid. 
All certified checks or drafts must be drawn on some responsible Chicago 
bank and must be payable to the order of the ‘‘Clerk of the Sanitary Dis- 
trict of Chicago."’ Bonds to be paid for and delivered at the office of the 
Treasurer of the Sanitary District of Chicago. Payment to include accrued 
interest from Jan. 1 1925 to the date of the delivery. An opinion by Wood 
& Oakley will be furnished certifying the legality of said bond issue. 

Financial Statement. 
Equalized value of property, 1923--- ; 
Authorized indebtedness, 3% - - - 














_$1,918,548,484 
57 ,556 454 


$40,635,000 


Outstanding bonds, Jan. 2 1925 


ee I oe eta awe anne ean oe aM 3,000,000 
Total bonded debt, including present issue________-_---- $43,635,000 

ee ne acho khwaee 13,875,000 
Se ae ee eee ee, ee ee $57,510,000 

Unezercised debt incurring power..................------ 46, 





610 


THE CHRONICL 


[Vor. 120. 





The money derived from the sale of these bonds, it is stated, is to be used 
for the purpose of pw By pay the cost of permanent improveme ts. 
Estimated population of the Sanitary District of Chicago is 3,142,000. 
For further information apply to the Chairman of the Committee on Finance 
of the Board of Trustees of the Sanitary District of Chicago, room 700, 
910 South Michigan Ave., Chicago. 


CHIPPEWA COUNTY (P. O. Sault Ste. Marie), Mich.—BOND SALE. 
—The “Evening News” of Sault Ste. Marie in its issue of Jan. 23 said: 
“Supervisors of ae < apy County accepted the bid for a $135,000 bond 
issue, made by Mather & Co., Inc., of Chicago at a special session of the 
board held on Jan. 23. The bid was a flat offer at 5% interest and a 

remium of $425, with a special added provision on $250 allowed for 
Reencias the special session of the Supervisors to ratify the bid.” 


CLAREMONT, Sullivan County, N. H.—BOND SALE.—An issue of 
2.000 444% water bonds has been awarded to E. H. Rollins & Sons of 
oston at 101.85, a basis of about 4.27%. Denom. $1,000. Date Jan. 1 
1925. Prin. and semi-ann int (J & J ), payable at the Old Colony Trust 
Co of Boston Due yearty on Jan 1 as follows: $3.000 1926 and 1927 
and $2.000 1928 to 1945, inclusive. Legality approved by Ropes, Gray 
& Perkins, of Boston 


CLAY SCHOOL TOWNSHIP (P. O. Greensfork), Wayne County, 
Ind.—BOND SALE.—On Aug. 8 the Merchants Nat. Bank of Muncie 
yrmaere the $35.000 44% % coupon school bonds offered on that day— 

. 119, p. 488. Date Aug. 1 1924. Due $1,250 every six months from 
July 1 1925 to Jan. 1 1939, incl. 


CLUTIER, Tama County, lowa.—BONDS VOTED.—At the election 
held on Jan. 26—V. 120. p. 358—the voters authorized the issuance of 
$35,000 school building bonds by a vote of 106 for and 33 against. 


COITSVILLE RURAL SCHOOL DISTRICT (P. O. Coitsville), 
Mahoning County, Ohio.—BOND SALE.—On Dec. 17 the $25.000 5% % 
coupon school bonds offered on that day—V. 119. p. 2788—-were sold to 
Ryan, Sutherland & Co. of Toledo for $25,013 25, equal to 100.053—a 
basis of about 5.47%. Date Dec. 1 1924. Due yearly on Dec. 1 as 
follows: $2,000, 1926, and $1,000, 1927 to 1949, incl. 


COLEMAN INDEPENDENT SCHOOL DISTRICT, Coleman County, 
Tex.—BOND DESCRIPTION .—The $100,000 5% school bonds purchased 
by the Commerce Trust Co. of Kansas City on Aug. 27—V. 1a. B- 358— 
are described as follows: Date Nov. 15 1924. Coupon bonds. Due 
serially 1925 to 1964. Interest payable M. & N. 


COLUMBUS, Colorado Ceunty, Tex.—BONDS REGISTERED .—The 
State Comptroller of Texas on Jan. 21 registered $75,000 544% school- 
building bonds. Due serially. 


COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Franklin 
County, Ohio.—BOND SALE —An issue of $125,000 5% coupon school 
bonds has been sold to the Commission of the Sinking Fund at par Denom. 
$1,000. Date Feb. 16 1925. Prin. and semi-ann. int. (F. & A.), pavable 
at the National Park Bank of New York. Due yearly on Feb. 16 as follows: 
$6,000 1927 to 1936, inclusive, and $5.000 1937 to 1949, inclusive. 


COLUMBIA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Columbia Station), Lorain County, Ohio.—-BOND OFFERING.— 
Sealed bids are being asked until 7 p. m. Feb. 17 by Jay Jasper, Clerk, 
Board of Education, for $2,600 6% school bonds. Denom. $500, one for 
$100. Date Jan. 1 1925. Prin. and semi-ann. int. (A. & O.) payable 
at the Bank of Berea Company, Olmsted Falls. Due yealry on Oct. 1 as 
follows: $100, 1926, and $500, 1927 to 1931 incl. Certified check for 5% 
required. 


CORNING INDEPENDFNT SCHOOL DISTRICT, Adams County, 
lowa.—BONDS DEFEATED .—The proposition to issue $170,000 school- 
building bonds was defeated at the election held on Jan. 15 (V. 120, p. 234). 


CORVALLIS, Benton County, Ore.—-BOND OFFERING .— Sealed bids 
wil] be received until 7:30 p.m. Feb. 2 by J. M. Conner, Municipal Judge, 
for $78,552 67 6% paving bonds. Denom. $500 except one for #52 67. 
Due Feb. 1 1935. A certified check on a national or State bank. payable 


to the order of J. M. Conner, Municipal Judge, for $1,000 is required 


CRAIG, Moffat County, Colo.—BOND ELECTION.—On April 7 an 
election will be held for the popes of voting en the question of issuing 


$10.000 library building bonds. 


CROWLEY, Crowley County, Colo.—BONDS VOTED AND 
AWARDED IN PART .—At the election held on Nov. 4—V. 119. p. 1982— 
the voters authorized the issuance of $8.000 water bonds. $6.000 of said 
bonds were awarded,to the Boettcher,Porter’& Co. of Denver as 5%s at_95. 
Date Nov. 1 1924. Coupon bonds. Due 10 to 15 years from date. Int- 
erest payable semi-annually. i i 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND OFFERING. 
—Until 11 a. m., Feb. 11, Louis Simon, Clerk Board of County Commis- 
sioners, will receive sealed bids for the following 5% Chadron Road No. 2 
impt. bonds: 
$71,250 (special assessment) bonds. Denom. $1,000, one for $250. Due 
yearly on Oct. 1 as follows: $6,250 1926, $7,000 1927 to 1933 incl. 
and $8,000 1934 and 1935. 

59,375 (county's portion) bonds. 
yearly on Oct. 1 as follows: 
incl. 

Date Dec. 1 1924. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer's office. Cert. check for 1% of the amount of bonds 
bid for, payable to the County Treasurer, required. 


DADE COUNTY (P. O. Miami), Fla.—BOND OF FERING.—Sealed bids 
will be received until Feb. 17 by Ben Shepherd, Clerk, Board of County 
Commissioners, for $212.000 6% drainage bonds. 


DECATUR COUNTY (P. O. Greensburgh), Ind.—BOND OFFER- 
ING.—C. B. Evans, County Treasurer, wil! receive sealed bids until 1 p.m. 
Feb. 7 for $16,000 4%% Bernard Raver et al. highway bonds. Denom. 
$800. Int. M. & N.15. Due $800 yearly on Novy. 15 from 1926 to 1945 
incl. Certified check for 2% of the total amount of bonds bid for required. 

DECATUR PARK DISTRICT (P. O. Deactur), Macon County, III. 
—DESCRIPTION .—Following is a description of the $200,000 4%% 
coupon park and driveway bonds sold to the Guaranty Co. of New York 
for $203,559 40, equal to 101.77, as was given in V. 120, p. 480. Denom. 
$1,000. Date Jan. 11925. Prin. and semi-ann. int. (J. & J.) payable at 
the First National Bank of Chicago in lawful money of the United States of 
America. Due yearly on July 1 as follows: $6,000, 1926 to 1929 incl.; 

8.000, 1930 to 1933 incl.: $10.000, 1934 to 1937 incl.; $14,000, 1938, and 

15.000, 1939 to 1944 incl. The expense of legal opinion of Wood & Oak- 
ley and the cost of printing bonds borne by the district. 

Following is a list of the bids received: 

Guaranty Co. of N. Y $203.559 40 
Cont. & Com. Tr. & Sav. Bk. 203,347 00 
Northern Trust Co. and 

Ames, Emerich & Co-..--- 
Stix & Co. and Union Tr. Co. 203,230 00 
Hill, Joiner & Co 203,150 00 
Detroit Co. and E. H. Rol- 

203,128 00 
203,119 00 


Denom. $1,000 and for $375. Due 
$5,375 1926, and $6,000 1927 to 1935 


Stevenson, Perry, Stacy&Co. 202,459 60 
Taylor, Ewart & Co........ 202,352 00 
Citizens Nat. Bank, Decatur 202.314 00 
Blyth, Witter & Co 
Kaufman, Smith & Co. and 

Emery, Peck & Rockwood 202,257 60 
W. R. Compton Co.......-. 202,202 00 
Ill. Standard Tr. Co , Decatur 202,196 00 
N.L. Rogers Co., Peoria_._.. 201,860 00 
H.D Fellows Co 201,806 90 
Nat. Bank of Decatur, Dec’r 201,703 10 
W.A. Harriman & Co., Inc. 202,841 00| Hanchett Bond Co., Inc__.. 201,566 75 
National City Co...--...--- 202,562 00| Paine, Webber & Co 201,549 00 
Farmers’ State Bk., Decatur 202,557 00' Bonbright & Co., Inc 201,269 50 

All the bids included accrued interest. 


DEERFIELD, Lake County, IIl._—BOND SALE.—During the latter 
part of December approximately $180,000 5% sewer and disposal plant 
8 ial assessment bonds were issued to the Pastoret Construction Co. of 

uluth at par, which in turn sold the bonds to Blanchard, Rowe & Co. of 
Chicago. enom. $500. Int. payableannually. Duein two to ten years, 
but may be retired before maturity on official call. 


DE FUNIAK SPRINGS, Walton County, Fla.—BOND SALE.— 
The $15,000 6% street improvement bonds offered on Jan. 16—V. 120, 
p. 111—were awarded to the Hanchett Bond Co. of Chicago at a discount 
of $45, equal to 99.70. a basis of about 6.02%. Date Jan. 11925. Due 
Jan. 1 as follows: $1,500 1926 to 1935, inclusive. 


DEL RIO, Val Verde County, Tex.—BOND OFFERING .—Until 7:30 
-m. Feb. 10 sealed bids will be received by L. J. Bochat, City Secretary, 
or the following bonds, aggregating $150,000: 


203.318 00 


First Trust & Savings Bank- 
A. G. Becker & Co. and 
Minton, Lampert & Co__. 202,900 00 








$100,000 5% 


street improvement bonds. Due as follows: $2,000 1926 to 
1930 incl., $3,000 1931 to 1934 incl., $4,000 1935 to 1940 
incl., $5,000 1941 to 1946, $6,000 1944 to 1950 incl. 

sewer improvement bonds. Due as follows: $1,000, 1926 
to 1932, $2.000 1933 to 1943 incl., $3,000 1944 to 1950 incl. 
Date Jan. 15 1925. Denom. $1,000. Principal and int. (J. & J. 15), 
payable at the Seaboard National Bank, New York City. Coupon bonds. 
A certified check for 2% of bids is required. 


DETROIT, Mich.—BOND SALE.—A syndicate composed of the 
Bankers Trust Co., National City Co., Guaranty Co. of New York, 
Harris, Forbes & Co., Estabrook & Co., Wm. R. Compton Co., Eldredge 
& Co., Remick, Hodges & Co., Detroit Co., Keane, Higbie & Co., First 
National Co., Ames, Emerich & Co., Kean, Taylor & Co., W. A. Harri- 
man & Co., Marshall, Field, Glore & Co. and Hannahs, Ballin & Lee 
has been awarded the following issues of coupon or registered bonds offered 
on Jan. 26—V. 120, p. 480—at a premium of $84,066, equal to 100.42— 


a basis of about 4.32337. 
Due yearly on Feb. J as follows: $243,000, 





50,000 56% 


$7 ,000.000 41% % school bonds. 
1926, and $233,000, 1927 to 1955 tacl. 
9,000,000 4%% peawe sewer bonds. Due $300,000 Feb. 1 1926 to 1955 
c 


nel. 
1,000,000 44% % lichting bonds. Due yearly on Feb. 1 as follows: $43,000, 
1926, and $33,000, 1927 to 1955 incl. 
499,000 44% various public improvements bonds. Due yearly on 
tone , ae follows: $35,000, 1926, and $16,000, 1927 to 
955 incl. 
grade separation bonds. Due yearly on Feb. 1 as fol- 
lows: $36.000, 1926, and $23.000. 1927 to 1955 incl. 
art museum bonds: Due yearly on Feb. 1 as follows: 
$43,000, 1926. and $33,000, 1927 to 1955 incl. 
market bonds. Due yearly on Feb. 1 as follows: $34,000, 
1926, and $11.00, 1927 to 1955 ine. 
Denom. $1 000. Date Feb. 1 1925. 
Financial Statement (as Officially Reported). 
Assessed valuation 1924___- 
Total bonded debt (including this issue) 
Water debt 
Sinking fund 
Net debt. 
Population, 


703,000 4% % 
1,000,000 44% % 
353,000 4% % 


$2,455,327 680 
192,724,467 


155,621,036 
1920 Census, 


DILLEY, Frio County, 
be held on Feb. 21 for the 
$30,000 6% water bonds. 


DODGE CITY, Ford County, Kan.—BOND SALE.—D. E. Dunne 
& Co. of Wichita have purchased the following bonds, aggregating $58,- 
897 23, registered on Nov. 13 by the State Auditor of Kansas.—V. 120,p.111 
$29,412 664%% Series A paving bonds. 

29,484 57 4%% Series B paving bonds. 


DYER COUNTY (P. O. Dyersburg), Tenn.—BOND ELECTION .—An 
election will be held on Feb. 26 for the purpose of voting on the question 
of issuing $150,000 road bonds. 


EAST ROCHESTER, Monroe County, N. Y.—BOND SALE.—Sage, 
Wolcott & Steele of Rochester have been awarded $8,600 4% % street impt. 
bonds at 101.66—a basis of about 4.44%. Denom. $1.000. Date Feb. 1 

925. Due yearly on Aug. 1 as follows: $8.000, 1926 to 1935, incl., and 
$6,000, 1936. Legality approved by Clay & Dillon of New York. 


EAST TAMPA SPECIAL ROAD AND BRIDGE DISTRICT NO. 2, 
Hillsborough Somety (P. O. Tampa), Fla.—BOND SALE HELD UP.— 
The sale of the $759,000 54% % road bonds offered on Dec. 5—V. 119, p. 
2556—is being held up pending action of the Supreme Court. 


ELIZABETHTOWN, Essex County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 4 p. m. Jan. 31 by William H. Barton 
Town Clerk, for $12,500 6% registered village bonds. Denom. $1.700 and 
$500. Date March 1 1925. Principal and annual interest (March), 
payable at the Lake Champlain National Bank of Westport. Due vearly 
on March 1 as follows: $2,200 1926 to 1930, inclusive. and $500 1931 to 
1933, inclusive. Certified check for 2% of the par value of bonds bid for, 
payable to the Town Supervisor, required. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
Fletcher Savings & Trust Co. of Indianapolis purchased the two issues of 
5% road _ bonds offered on July 12—V. 119, p. 109—as follows: 
$36,000 Martin V. Crippe et al. bonds, at a premium of $2.008 80. equal to 

195.58, a basis of about 4.31%. Due $900 every six months from 
ay 15 1925 to Nov. 15 1944, inclusive 
13,000 Jacob C. Brown et al. bonds at a premium of $717 70 equal to 
195.52, a basis of about 4.32%. Due $325 each six months from 
May 15 1925 to Nov. 15 1944, inclusive. 

Date June 15 1924. 

BONDS NOT SOLD.—The $29,000 4% % coupon road bonds offered un- 
successfully on Oct. 4—V. 119, p. 1762—due to injunction proceedings, 
have not yet been sold. 


_ELLIS SCHOOL DISTRICT NO. 2, Ellis County, Kan.—BONDS 
VOTED .—At an election held on Jan. 23 the voters authorized the issuance 
of $190,000 high school building bonds by a vote of 2 to 1. 


ELLSWORTH, Ellsworth County, Kan.—RBOND OFFERING .—Until 
8 p.m. Feb. 3 sealed bids will be received by Elden R. Shaw, City Clerk, 
for $23,500 444% water works improvement bonds. Date Jan. 1 1925. 
Denom. $1,000, except one for $500. Coupon bonds. Due Jan. 1 as 
ews: PT ee 1926 and $2,000 1927 to 1937, inclusive. Interest pay- 
able (J. & J.). 


EMPORIA, Lyon County, Kan.—BOND OFFERING CALLED OFF .— 
The bond offering of $100,000 scheduled to take place on Jan. 26—V. 120, 
p. 358—was called off. 


EUREKA CONSOLIDATED SCHOOL DISTRICT (P. O. Goldsboro), 
Wayne County, No. Caro,—BOND SALE.—The $25,000 coupon or 
registered school bonds offered on Nov. 3—V. 119, p. 1983—were awarded 
to the Wachovia Bank & Trust Co of Winston-Salem as 54s at a premium 
of $415, equal to 101.66, a basis of 5.09%. Date Oct. 1 1924. Due $1,000 
yearly on Oct. 1 from 1927 to 1951, inclusive. 


EVANGELINE PARISH (P. O. Ville Platte), La.—BOND SALE.— 


Prudden & Co. of Toledo purchased an issue of $50,000 6% school bonds 
on Nov. 18. 


FAIRVIEW SCHOOL DISTRICT (P. O. North Olmsted), Cuyahoga 
County, Ohio.—BOND OFFERING.—Ross P. Jordan, Clerk Board of 
Education, will receive sealed bids until] 12 m. Feb. 12 for $208,500 5% 
school bonds. Denom. $1,000, one for $1,500. Date Dec. 1 1924. Prin. 
and semi-ann. int. (A. & O.) payable at the First National Bank, Rocky 
River. Due each six months as follows: $4,500 April 1 1926, $4,000 Oct. 1 
1926, $4,000 April 1 and Oct. 1 from 1927 to 1946 incl., and $5,000 April 1 
and Oct. 1 from 1947 to 1950 inel. Cert. check for 10% of amount of bonds 
bid for, payable to the District Treasurer, required. 


FAIRVIEW VILLAGE SCHOOL DISTRICT (P., O. Fairview), Cuya- 
hoga County, Ohio.—BOND OFFERING.—Sealed proposals will be re- 
ceived by Ross P. Jordan, Clerk of Board of Education, until] 12 m. (Central 
standard time) Feb. 5 for $208,500 5% coupon school bonds. Denom. 
$1,000 and one for $1,500. Date Dec. 1 1924. Prin. and semi-ann. int. 
(A. & O.) payable at the First Nat. Bank of Rocky River. Due every 
six months as follows: $5,500, April 1 1926; $4.000, Oct. 1 1926 to Oct. 1 
1946, incl., and $5,000, April 1 1947 to Oct. 1 1950, incl. Certified check 
on oe bank other than one making bid, payable to the District Treasurer, 
required. 


FARRAGUT, Fremont County, Iowa.—BOND SALE.—The following 
5% bonds, aggregating $10,000, offered on Jan. 19—V. 120. p. 234—were 
awarded to Geo. M. Bechtel & Co. of Davenport at a premium of $311, 

Due July 1 as follows: 


ual to 103.11, a basis of 4.48%: 
$5,000 sewer bonds. $500 1927 to 1931, inel., 
and 1933 to 1937, incl. 
5,000 sewer outlet bonds. Due July 1 as follows: $500 1927 to 1931, 
incl., and 1933 to 1937, incl. 
Date Feb. 1 1925. 


FLORENCE, Marion County, Ala.—BOND SALE.—An issue of 
$50.000 54% water bonds was purchased on Aug. 18 by Marx & Co. of 


Birmingham at 94. Due in 1 
BOND segue on Dec. 16 an 


993,678. 


Tex.—BOND ELECTION.—An election will 
purpose of voting on the question of issuing 


SALE.—Caldwell & Co. of Nashville 
issue of $50,000 54% water bonds at 96. Due 





Jan. 31 1925.] 
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FLOYD COUNTY (P. O. New Albany), Ind.—BOND SALE.—The 
Fletcher Savings & Trust Co. of Indianapolis has purchased the $26,700 
5% coupon Fairview Knob Road bonds offered on Nov. 5 (V. 119, p. 2093) 
at par and accrued interest plus a premium of $1,353 60, equa! to 105.069, 
a basis of about 3.95%. Due $1,335 every six months from May 15 1925 
te Nov. 15 1934, inclusive. 


FOREST SCHOOL TOWNSHIP (P. O. Forest), Clinton County, 
Ind.—BOND SALE.—J. F. Wild & Co. of Indianapolis on Sept. 20 pur- 
chased the $59.000 5% coupon school bonds, offered on that day—V. 119, 
p. 1199—for $51,280, equal to 102.56, a basis of about 4.47%. Date July 
11928. Due $2,500 every six months from July 1 1925 to Jan. 1 1935 incl. 


FORT DODGE, Webster County, lowa.—BOND SALE.—The $13,000 
funding bonds offered on Jan. 21—V. 120, p. 359—were awarded to Geo. 
M. Bechtel & Co. of Davenport as 4%s at a premium of $299, equal to 
102.30. Date Feb. 11925. Denom. $1,000. ue Feb. 1 1945. Interest 
payable (F. & A.). Coupon bonds. 


FOUNTAIN HILL SCHOOL DISTRICT (P. O. Bethlehem), 
Northampton County, Pa.—BOND SALE.—It is stated that the E. P. 


Wibur Trust Co. of Bethlehem has purchased, subject to legality, $50,000 
4%% school bonds at 100.05. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The following four issues of bonds offered on Jan. 28—V. 120, p. 235—were 
all sold. A. T. Bell & Co. were the successful bidders for the hospital 
bonds at a premium of $3,904, equal to 193.12, a basis of about 4.17%, 
and the Second War Securities Co. of Milwaukee for the other three 
issues at a premium of $925 75, equal to 192.31, a basis of about 4.52%. 
$125,000 addition to Franklin County Tuberculosis Hospital bonds in the 

denom. of $1,000 each, dated Jan. 15 1925, bearing interest at 
the rate of 4%%. Bonds due and pavable as follows: $11,000 
Oct. 15 1926 to 1939, inclusive, $10,000, 1931 to 1937. inclusive. 
Bonds to be issued under and by authority of Sections 2434 
Am. O. L. 195-6, p. 502); 5639-1 (Am. O. L. 105-06, p. 502); 
5639-1 (Am. O. L. 105-6, p. 16): 5642-1 General Code of Ohio, 
and other sections of the said code applicabie thereto by vote 
of the people of Franklin County, Ohio, and by resolution of the 
Board of County Commissioners of Franklin County, Ohio, 
adopted Dec. 20 1924. 

2,900 S. D. Franklin No. 4 Watermain Bonds, Improvement No. 55 
bonds in the denom. of $1,000 each, and one bond in the denom. 
of $900, dated Jan. 15 1925, bearing 5%. Bonds due and payable 
as follows: $1,099 Oct. 15 1926 and 1927, and $900, 1928. 

10,700 8S. D. Clinton No. 2 Watermain Bonds, Improvement No. 54, 

bonds, in the denom. of $1,000 each and one in the denom. of 
$700. dated Jan. 15 1925, bearing 5% interest. Bonds due and 
payable as follows: $700, Oct. 15 1926: $2,000, 1927 to 1931, incl. 

26,400 8. D. Clinton No. 2 Sewer Bonds, Improvement No. 52, bonds in 

the denom. of $1,000 each. one bond in the denom. of $400, 
dated Jan. 15 1925, bearing 5% interest. Bonds due and pay- 
able as follows: $2,409. Oct. 15 1926: $3,000, 1927 to 1934. incl. 


FRANKLIN COUNTY COMMON SCHOOL DISTRICT NO. 8 
(P. O. Preston), Idaho.—BOND SALE.—The $40.000 school bonds 
offered on May 17—V. 118, p. 2476—were awarded to the State of Idaho. 


FRANKLINTON, Franklin County, No. Caro.—POND SALE.— 
The two issues of bonds aggregating $85,000 offered o Nov. 14—V. 119, 
>. Seee ears awarded to Otis & Co. of Cleveland as 5%s at the following 

rices: 
,000 street improvement bonds at a premium of $270, equal to 109.54, 
a basis of 5.69%,. Due July 1 as follows: $3,000 1926 to 1935, 
inclusive: $2,000 1936 to 1945, inclusive. 
35,000 water bonds at a premium of $189, equal te 100.54, a basis of 
5.71%. Due July 1 as follows: $1.000 1927 to 1961, inclusive. 

Date July 1 1924. 

GALION CITY SCHOOL DISTRICT (P. O. Galion), Crawford 
County, Ohio.—BOND SALE.—The $245,000 4% % school bonds offered 
on Jan. 5 (V. 119. p. 3038) were sold to the Guardian Savings & Trust Co. 
of Cleveland at a premium of $3,042 90, equalto 101.24. Date Jan. 1 1925. 


GLADYS SCHOOL DISTRICT NO. 36, Williams County, No, Dak. 
—BOND SALF.—The State of North Dakota purchased $4.000 5% build- 
ing bonds during the month otf December at par. Date Oct. 11924. Due 
Oct. 1 1944. Although the bonds are not subject to call they may be 
redeemed two years from date of issue. 


GLENMORA, Rapides Parish, La.—BOND SALE.—The_ $12.500 
water-works system bonds offered unsuccessfully on Jan. 6 (V. 120, p. 359) 
were purchased at private sale by Sutherlin, Barry & Co. of New Giteams 
as 6s. Interest payable J. & J. 


GOUVERNEUR, St. Lawrence County, N. Y.—BOND OFFERING .— 
Sealed bids wi}! be received until 7:30 p. m. Feb. 3 by A. M. Jepson, Village 
Clerk, for $100.000 414% coupon lighting plant bonds. Denom. $1.000. 
Date Jan. 1 1925. Prin. and semi-ann. int. (J. & J.) payable at the First 
National Bank, Gouverneur, or the Chase National Bank, N. Y. Due 
$5,000 yearly on Jan. 1 from 1926 to 1945, incl. Certified check for $2,000, 
payable to Wallace A. Streeter, Treasurer, required. 


GREAT BEND, Barton County, Kan.—BONDS REGISTERED.— 
$97 400 4%% sewer bonds were registered by the State Auditor of Kansas 
on Dec. 29. 

GREENE COUNTY (P. O. Waynesburg), Pa.—BOND OFFERING .— 
Sealed bids wil] be received until 2 p. m. Feb. 27 by Russell I. Lemly, Chief 
Clerk of the County Commissioners. for $800,000 4% % coupon or registered 
highway and bridge bonds, Series of 1925. Denom. $1,000. Date March 1 
1925. Prin. and semi-ann. int. (M. & S.) pavable at the County Treasur- 
er's office. Due $100.000 March 1 1929 to 1936. incl.; optional at par and 
accrued interest on March 1 1930. Certified check for 1% of bonds bid 
for required. Legality approved by Saul, Ewing, Remick & Saul of Phila. 


GREENE COUNTY (P. O. Greenville), Tenn.—BOND SALE NOT 
CONSU M MATED—RE-OFFERED AND SOLD.—The $75,000 5% high- 
way bonds reported sold to Green County Bank and the First National 
Bank of Greenville—V. 118, p. 2476—was never completed. The bonds 
were re-offered on Sept. 15—V. 119, p. 840—and awarded to the Central 
States National Bank of Memphis. Date July 1 1924. Due July 1 as 
follows: $25.000, 1929, 1934 and 1939. 


GREENFIELD, Highland County, Ohio.—BOND SALF.—The 
Provident Savings Bank & Trust Co. of Cincinnati was awarded two issues 
of 5%% bonds as follows: 
$16,510 90 street improvement bonds at a premium of $70, equal to 100.43, 

a basis of about 5.39%. Denoms. $500 and $334 54. Date 
Nov. 1 1923. Due $1.834 54 annually 

8,332 70 street improvement bonds at a premium of $10 83, equal to 
100.12. a basis of about 5.46%. Denom. $500 and $425 86. 
Date Dec. 1 1923. Due $925 86 annually. 

Legality approved by Peck, Shaffer & Williams of Cincinnati. 


GREENWOOD COUNTY SCHOOL DISTRICT NO. 64 (P. O. 
Eureka), Kan.—BONDS REGISTERED.—On Dec. 5 the State Auditor 
of Kansas registered $14,000 4%4 % school bonds. 


HAGUE, Emmons County, No. Dak.—BOND SALE.—The $5,500 
7% funding bonds offered on Aug. 16—V. ae. B- 724—were awarded to 
the Drake-Jones Co. of Minneapolis at par. ate Aug. 1 1924. Due 
Aug. 1 1934. Legality approved by Ambrose Tighe of St. Paul. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BONDS NOT PUR- 
CHASED.—J. F. Wild & Co. of Indianapolis inform us that the report 
which appeared in V. 119, p. 2092 to the effect that they had purchased 
$9,300 Shugart road construction bonds, was erroneous. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND SALE.—The 
$37.000 5% % I. C. H. No. 230 bonds offered on Jan. 26—V. 120, Pi 359— 
were sold to Breed, Elliott & Harrison of Cincinnati at a premium of $1,307, 
equal to 103.53—a basis of about 4.64%. Date Jan. 11925. Due yearly 
on Sept. 1 as follows: $4,100, 1925 to 1932, incl., and $4,200, 1933. 


HAWARDEN, Sioux wr 4 lowa.—BONS VOTED.—At the election 
held on Jan. 15 (V. 120, p. 112) the voters authorized the issuance of $93 ,000 
high-school building bonds by a vote of 400 for and 280 against. 


HAYES, Ellis County, Kan.—BONDS REGISTERED.—On Dec. 23 
the State Auditor of Kansas registered $42,048 17 5% internal improvement, 
~~ “A,”’ bonds and $66,973 78 5% internal improvement, Series “B,” 
bonds. 





HENRY COUNTY (P. O. Abbeville), Ala.—BOND SALE.—An issue 


of $165,000 5% road and bridge funding bonds is being sold at par to 
various purchasers. 


HENRY COUNTY SCHOOL DISTRICT NO. 192 (P. O. Woodhill), 
Ill.—BOND SALE.—The White-Phillips Co. of Davenport purchased an 
issue of $45.000 school bonds as 5s. ate Jan. 1 1925. 


HIAWATHA, Brown County, Kan.—NOTE REGISTERED.—The 


a og Auditor of Kansas on Dec. 2 registered a $12,976 02 4% % temporary 
note. 


HILLSBORO, Hill County, Tex.—BOND ELECTION.—On Feb. 24 


an election will be held for the purpose of voting on the question of issuing 
$25,000 water and sewer bonds. . 


HOLTON, Jackson County, Kan.—BONDS REGISTERED.—$118,- 
512 74 5% street improvement bonds were registered on Dec. 27 by the 
State Auditor of Kansas. 

NOTES REGISTERED.—On Dec. 20 the State Auditor of Kansas regis- 
tered $14,926 12 6% temporary notes. 


HORTON, Brown County, Kan.—NOTE REGISTERED.—A 


555 154% % temporary note was register2d on Dec. 27 by the State Auitins 
of Kansas. 


HOT SPRINGS-SPRING CREEK ROAD DISTRICT (P. O. Hot 
Soom s), No. Caro.—BOND SALE.—The $50,000 coupon road bonds 
offe on Aug. 12—V. 119, p. 725—were awarded to tha Hanchett Bond Co. 
of Chicago as 6s at a premium of $1,517 60, equal to 103.03, a basis of about 


—- Data July 1 1924. Due July 1 as follows: $1,000 1925 to 1934 
and $2,000 1935 to 1954, inclusive. 


HOUSTON, Harris County, Tex.—BONDS REGISTERED.—On 
Jan. 19 hwy Gite more of Texas registered the following bonds 
aggregating $725, ; 
$300,000 5% auditorium bonds. 

250,000 4% % permanent paving bonds. 
100,000 434% gravel street paving bonds. 
75,000 4%% sanitary sewer bonds. 

Due serially. 


BOND ELECTION POSTPONED.—The election to be held on Feb. 28 


for the yr pose of voting on the question of issuing $500,000 water works 
bonds (V. 120, p. 235) has been postponed until April 13. 


HUNTINGTON PARK, Angelina County, Calif.—BOND ELEC- 
TION.—On Feb. 17 an election will be held for the purpose of voting on 
the question of issuing $3,600,000 sewer bonds. 


HURON, Beadle County, So, Dak.—-BOND ELECTION .—A special 
election will be held on Feb. 6 for the purpose of voting on the question of 
issuing $69,000. 


ILLMO, Scott County, Mo.—BOND SALE.—Kaufman, Smith & Co. 
of St. Louis have purchased an issue of $15,000 5% % sewer system bonds 
at par. Interest payable A. & O. Due in 20 years. 


INDEPENDENCE, Montgomery County, Kan.—BONDS REGIS- 
TERED.—tThe State Auditor of Kansas on Dec. 22 registered $18,662 40 
4%% pumping sewerage plant bonds. 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The $71,000 
4%% negotiable coupon street and public highway bonds of 1924, offered 
on Oct. 16—V. 119, p. 1426—were sold to the Meyer-Kiser Bank of Indian- 
apolis for $71,827 50, equal to 101.16, a basis of about 4.32%. Date Nov. 1 
1§24. Due yearly as follows: $7,000 1927 to 1935, inclusive, and $8,000 
1936. In V. 119, p. 2094, notice was given that Joseph L. Hogue, City 
Comptroller, had taken the above bid and a bid of $933 premium sub- 
mitted by the Harris Trust & Savings Bank of Chicago under advisement. 


INDIANAPOLIS PARK DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—BOND OFFERING.—Joseph L. Hogue, City Comptroller 
will receive sealed bids until 12 m. Feb. 6 for $80,000 41% % coupon school 
bonds. Denom. $1,0C0. Date Feb. 6 1925. Prin. and semi-ann. int. 
(J. & J.), payable at the office of the Mas Treasurer. Due $2.000 yearly 
on Jan. 1 1927 to 1966, inclusive. Certified check for 24% of the par 
value of bonds bid for, payable to the City Treasurer, required 


INMAN, Spartanburg County, So, Caro.—BOND SALE.—The 
$50.000 6% water works and $50,000 6% sewer bonds on which all bids 
were rejected on March 27—V. 118, p. 1702—-were awarded, on May 30, 
to A.C. Heyward & Co. of Columbia. Date April 1 1924. Coupon bonds. 
Denom. $1,000. Due on April J as follows: $2,000, 1925 to 1936, inel.; 
$4,000, 1937 to 1946, incl.; $6,000, 1947 to 1952, incl. 


IRONTON, Lawrence County, Ohio.—BOND SALE.—The $129,000 
5%% city bonds offered on Jan. 19—V. 119, p. 3039—were sold to Breed, 
Elliott & Harrison of Cincinnati for $133,925 70, equal to 103.04, a basis 
of about 4.86%. Date Dec. 1 1924. Due yearly on Dec. 1 as follows: 
$13,000 1925 to 1933, incl., and $12,000 1934. Following is a complete 
list of the bids received: 





Premium 
is ne, i... contindedabadecdenatanucirmua $4,012 00 
Title Guarantee & Trust Co., Cincinnati_..........-....--.. 2.915 00 
eee ee OE 8 OS: OO EEE eee 4.543 00 
ee FS: I eee eee | 
Ryan, i ee ee oo eeeeeeduéeaeeenseunan , § 00 


.98 
ee, ee En. cece rac enwcthteeesweneabames 4.05 
A. T. Beil, Toledo 


ar A Sos cin dk a svn i cad As ac ol 3.961 00 
Breed, Elliott & Harrison, Cincinnati. ..........-............ 4,925 70 
lr 2.) nC ne. cccenenanenwakewaseseoquane 4,38 00 
Assel Goetz & Moerlein, Cincinaati........................-.- 4,735 00 
SE OE OO ee re ee 3.276 50 
Bohmer, Rienhart & Co., OCincinnaté.................-.-cwae 4,154 00 
eee eee 
Provident Savings Bank & Trust Co., Cincinnati___......__- 3,62 


4 90 
, Me Oe Se OS eee eae 3,250 80 


All bids included par and accrued interest. 


JACKSON COUNTY (P. O. Jackson), Mich.—BOND SALE.—The 
Continental & Commercial Trust & Savings Bank of Chicago purchased 
the $100,000 5% coupon highway bonds offered on Jan. 21—V. 120, p. 359— 
for $102,156, equal to 102.156. Date Feb. 1 1925. 


JAY COUNTY (P. O. Portland County), Ind.—BOND SALE.—On 
Sept. 2 the $8,600 4% % coupon Geo. Wise et al. road bonds effered on that 
date—V. 119, p. 1092—were sold to the Merchants Nat. Bank of Muncie 
for $8,688 15, equal to 101.02. a basis of about 4.29%. Date Sept. 1 1924. 
Due $430 every six months from May 15 1925 to Nov. 15 1934 incl. 


JEFFERSON DAVIS PARISH (P. O. Jennings), La.—BOND OFFER- 
ING.—John I. Hood, Clerk Police Jury, will receive sealed bids until Mar. 5 
for $75,000 6% road bonds. 


JIM WELLS COUNTY COMMON SCHOOL DISTRICT NO. 15 (P, 
O. Alice), Tex.—BOND SALE.—The $40,000 514% school bonds regis- 
tered on May 8 by the State Comptroller of Texas—V. 118, p. 2605—were 
purchased by the State Board of Education at par. 


JOHNSON COUNTY (P. O. Olathe), Kan.—NOTES REGISTERED.— 
The Stateny ditor of Kansas on Dec. 10 registered $20,000 6% temporary 
notes and on Dec. 11 registered $5,585 65 temporary notes. 4 

KANSAS (STATE OF).—NOTES REGISTERED.—Following is a list 
of notes registered by the State Auditor of Kansas during December: 
Amount. lace. Int. Date Reg. 
$3,270 Burlington temporary notes__.........-..----- A Dec. 8 

OO EE aS ea 6% Dec. 8 
3,366__Tola temporary note- ----~.....----.~..--- =--4%% FDec. 8 


KANSAS CITY, Wyandotte County, Kan.—BOND SALE.—The 
following bonds, aggregating $350,000, offered on Jan. 29—V. 120, Bi 482— 
were awarded to the First Trust Co. of Wichita at a premium of $10,155, 
equal to 102.90—a basis of about 4.28%. 

$200,000 414% electric light improvement bonds. ie 

150,000 4% % water works improvement bonds. 
Date Feb. 1 1925. Due Feb. 1 1945. 
KANSAS CITY, Wyandotte County, Kan.—BONDS REGISTERED. 


Res Dec. 27 the State Auditor of Kansas registered $124,543 44% % paving 
nds. 
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KANSAS CITY SCHOOL DISTRICT, Jackson County, Mo.—BOND | 


OFFERING.—1. B. Jackson, Secretary of Board of Education, will receive 
sealed bids until Feb. 3 fro $1.000.000 school bonds. Bids are requested 


for 5% bonds dated July 1 1921 and 4%% bonds dated July 1 1923. 


KAUFMAN COUNTY (P. O. Kaufman), Tex.—-BOND ELECTION .— 
An election will be held on Feb. 21 for the purpose of voting on the question 
of issuing $65.000 road bonds. 


KILBEEN, Bell County, Tex.—BOND ELECTION.—On Feb. 18 an | tor 4 premium of $7,055 50, equal to 101.41 


election will be held for the purpose of voting on the question of issuing 
$16,000 6% water bonds and $36,000 6% sewer bonds. 


KINGS MOUNTAIN, Cleveland County, No. Caro. 
ING.— Sealed bids will be received until 12 m. Feb. 7 by Chas 
Town Clerk, for $60,000 514° public improvement bonds. Date Feb. 1} 
1925 Denom. $1,000. Due Feb. 1 as follows: 2.000, 1928 to 1951, 
incl., and $3,000. 1952 to 1955, incl. Principal and semi-annual interest 
payable in New York. 


KNOX COUNTY (P, O, Vincennes), Ind.—ADDITIONAL INFOR- 
MATION .—Breed, Elliott & Harrison of Indianapolis have been awarded 
three issues of road bonds as follows: 
$22,200 Tucker Road bonds for $22,.917—equal to 103.22 

18,400 Ridgeway Road bonds for $18.995—equal to 193.23. 

16,200 Lowhad Road_ bonds for $16,723—-eanal to 103.53. 

The above appeared in V. 119, p. 841. We are now informed that 
these were bonds maturing serially May and November each 
year from one to ten years. They were in denominations of $920, $555 
and $810, and were awarded on Aug. 8 1924. 

BOND SALE.—On Nov. 12, the following issues of 5% road bonds 
were awarded to Breed, Elliott & Harrison of Indianapolis: 
$16,200 road bonds. 

33,000 road bonds. 

4.500 road bonds. 

Denoms. $825, $810 and $224 Int. 
and Nov. each year from 1 to 10 years. 


KOSSUTH COUNTY DRAINAGE DISTRICTS 
lowa.—-BOND SALE.—The following three issues of drainage bonds, 
offered on Jan. 21—V. 126, p. 360—were awarded to Geo. M. Bechtel & 
Co. of Davenport as 4*s at a premium of $179, equal to 100.54. 

$4.755 08 Drainage District No. 82 bonds. 

1,806 00 Drainage District No. 166 bonds. 
26,065 00 Sub-Drainave District No. 13 of District No. 6 bonds 
Date Feb. 11925. Due 1929 to 1935. Interest payable J. & D. 


LABETTE COUNTY SCHOOL DISTRICT NO. 62 (P. O. Oswego), 
Kan.—BONDS REGISTERED .—The State Auditor of Kansas registered 
$6,500 5% school bonds on Dec. 3. 


LA GRANDE, Union County, Ore..-BOND SALE.—The First 
National Bank of Baker has purchased an issue of $73,160 75 6% improve- 
ment bonds at a premium of $2,502 10, equal to 103.42. 


LAKE COUNTY (P, O. Tavares). Fla.—BOND OFFERING.—D. H. 
Moore, County Superintendent of Schools, will receive sealed bids until 
10 a. m. Feb. 23 for $10,000 544% school bonds. Date Jan. 1 1925. 


LAKE TOWNSHIP SCHOOL DISTRICT (P. O. Hartville), Stark 
County. Ohio.—BOND SALE.—The $195,000 5% school bonds, offered 
on Jan. 24 (V. 120. p. 360) were awarded to W. L. Slayton & Co. of Toledo 
on their bid of $200,169 80, equal to 102.65, a basis of about 4.71%. Date 
Mar. 11925. Due yearly on Mar. 1 as follows: $5,000 1927, and $10,000 
1928 to 1°46 incl. 

The following is a list of the bids received: 


POND OFFER- 
E. Dilling, 


5% 


M. & N.15. Due serially May 


(P. O. Algoma), 


Premium. 
$5,169 90 

4,271 00 
.231 00 
160 00 
11400 
.062 00 


The W.L. Slayton & Co., Toledo 

Otis & Co., Cleveland 

Tillotson & Wolcott Co., and Millikun & York Co., Cleveland 

The Herrick Company. Cleveland 

A. T. Bell & Co., Toledo , é 

A.B. Leach & Co., Inc., Chie : 4 

Canton Bond & Investment Co., Canton: Brown, Bosworth & 
Co., Toledo: Detroit Trust Co., Detroit é 

L. B. Bollinger & Co., Breed, Elliott & Harrison, Cincinnati : 


4 

4 

1 

4.017 10 
3,920 00 
3,588 09 
3 
3 
3 
3 
3, 


Guardian Savs. & Trust Co., Cleveland 

Seasongood & Mayer. Cincinnati .313 59 
452 00 
.371 55 
12000 


Bohmer Reinhart & Co., Poor & Co., Cincinnati 

Stevenson, Perry, Stacy & Co., Chicago : 
Vandersoll & Co., Ryan, Sutherland & Co ‘ 
Brandon, Gordon & Wadell. New York . 3,476 59 
Grau, Todd & Co., Geo. C. Riley Co., Cincinnati- - -- 1,170 00 


LAKE WALES, Polk County, Fla.—BOND OFFERING.—Until 7.30 
p.m. Feh. 4, sealed bids will be received by J. F. Du Boise, Town Clerk, 
for $30,000 6% sidewalk improvement bonds. Date Jan. 151925. Denom. 
$1,000. Due Jan. 15 as follows: $6,000 1926 to 1939, inclusive. Prin 
cipal and interest (J. & J. 15) payable at the Hanover National Bank, New 
York City. Legality approved by Caldwell & Raymond, New York City. 
A certified check on a national bank or State bank for $1,500 is required. 


LANDRUM, Spartanburg County, So. Caro.—BOND SALE.—The 
$100,000 serial water and sewer bonds favorably voted upon—V. 119, 
p. 1870—were purchased by A. M. Law & Co. of Spartanbure on Jan. 15 
as 6s at a premium of $1,550, equal to 101.55. Date Feb.11925. Denom. 
$1,000. Interest payable F. & A. 


LA PORTE COUNTY (P. O. La Porte), Ind. 
following issues of 5% 
July 26—V. 119, p. 
Indianapolis: 
$10,000 Fink Road bonds at a premium of $347 50, equal to 103.475, a 

basis of about 4.29%. Denom. $500. 

16,000 Bull Road bonds at a premium of $550 50, equal to 103.44, a 

basis of about 4.29%. Denom. $890. 

20,400 Hollaway Road bonds at a premium of $702, 

basis of about 4.29%. Denom. $1,020. 

Date July 19 1924. Int. semi-ann. Due one bond of each issue every 
six months from May 15 1925 to Nov. 15 1934, inclusive. 

BOND SALE .— During the month of July an issue of $39,600 5° coupon 
pag sold to J. F. Wild & Co. of Indianapolis for $31,617 45, equal 
oO 3.32. 


_LARKSVILLE (P. O. Wilkes Barre), Luzerne County, Pa.—BOND 
SALE .—The Liberty State Bank & Trust Co. of Wilkes-Barre on Nov. 12 
purchased the $25,000 546% Borough bonds offered on that day—V. 119, 
p. 2095—at par. Date Nov. 1 1924. Due $5,000 Nov. 1 in 1929; 1934, 
1939, 1944 and 1949. 


LA SALLE COUNTY WATER IMPROVEMENT DISTRICT NO. 1 
(P. O, Cotulla), Tex.—BOND SALE.—M. W. Elkins & Co. of Little 
eg 8 purchased an issue of $75,000 6% water bonds. Due in 1926 
o 1930. 


LIBERTY. UNION SCHOOL DISTRICT (P. O. Liberty), Fairfield 
County, Ohio, —BOND OFFERING .—Sealed proposals will be received by 
P. H. Snider, Clerk Bd. of Education until 7 p. m., Feb. 16, for $125.000 
5% coupon school bonds. Denom. $2,600 and two for $2,700. Date 
Jan. 1 1925. Int. A.& O. Due annually beginning Apr. 1 1925. Cert. 
check for 1%. of the amount bid for, upon some solvent bank, payable to 
the Bd. of Education, required. : 


LINCOLN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Kemmerer), 
Wyo.—BONDS VOTED .—At the election held on Jan. 20 —V. 120, p. 113— 
the voters authorized the issuance of $150,000 school building bonds by a 
vote of 96 for and 2 against. ; 

BOND OFFERING .—Sealed bids will be received until 8 p.m. Feb. 23 by 
Roy A. Mason, District Clerk, for $150,000 5% school building bonds. 
Date June 1 1925. Denom. $7,500. Due June 1 as follows: $7,500, 1926 
to 1945incl. Interest payable J. & D. 


LITTLETON, Arapahoe County, Colo.— BOND SALE.—The $8,500 
coupon sidewalk improvement bonds offered on July 7—V. 119, p. 112— 
were awarded to the United States National Co. of Denver as 5's at par. 
Date June 1 1924. Due June 1 1934. Interest payable (J. & D.) 


LONG BEACH, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received until 9 a. m. Feb. 17 by H. C. Waughop, City 
Clerk, for $500,000 harbor improvement bonds to bear interest at a rate 
not to exceed 5%. Date Aug. 1 1924. Denom. $1,000. Due $125,000 
Aug. 1 1961 to 1964. Principal and interest (F. & A.) payable at the City 


BOND SALE .—The 
coupon highway improvement bonds, offered on 
358—have been sold to the Meyer-Kiser Bank of 


equal to 103.44, a 
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Treasurer's office or at the Hanover National Bank, New York City. 
Legality approved by Bordwell & Matthews of Los Angeles and John C. 
Thomson of New York City. A certified check for 3% of bid, p»xyable to 
b These are the bonds offered on Jan. 27— 
V. 120, p. 483—on which no bids were received. 


LUZERNE COUNTY (P. O. Wilkes-Barre), Pa.—BOND SALE.— 
The $500,000 4% &% coupon Fort Jenkins Bridge bonds offered on Jan. 26— 
V. 120, p. 113—have been awarded to the Mellon Nat. Bank of Pittsburgh 
a basis of about 3.94%. 
Date Feb. 1 1925. Due yearly on Feb. 1 as follows: $150.000, 1930 to 
1932, incl., and $50,000, 1933. Other bidders, all of Philadelphia, were: 

Premium. Premium. 
Lewis & Snyder _._..$5,.200 00' Harris, Forbes & Co $5,039 95 
M. M. Freeman & Co 5,038 45|Stroud & Co_____--.------ 5,431 50 


LYNDHURST (P. O. Cleveland), Cuyahoga County, Ohio.—BOND 
SALE .—Mitlliken & York of Cleveland have purchased the $23,890 54% 
coupon Oakmont Drive sewer bonds offered on Jan. 19—V. 119, p. 3039— 
for $24,103, equal to 101.27. a basis of about 4.99%. Date Feb. 1 1925. 
Due yearly on Oct. 1 as follows: $1,800 1226: $2.000 1927: $3.000 1928: 
$2,000 1929; &3.000 1930; $2,000 1931 and 1932; $3,000 1933; $2,000 1934 
and $3,000 1935. 


McCALL SCHOOL DISTRICT, Marlboro County, So, Caro.—BOND 
DESCRIPTION .—The $90.000 5%% school bonds purchased by Braun. 
Bosworth & Co. of Toledo at 104.33. a basis of about 5.08° —V. 120. p. 360 
—are described as follows: Date Jan. 1 1925. Denom. $1.0009. Coupon 
bonds. Due $5,000 yearly 1931 to 1948 incl. Interest payable J. & J. 


McCOOK, Redwillow County, Neb.—RBOND DESCRIPTION —The 
$35,000 41% % school bonds purchased by the Omaha Trust Co. of Omaha 
on Jan. 9 at 100.12, a basis of 4.49%—V. 129. np. 24@0—are described as 
follows: Date Jan. 1 1925 Denom. $1.000. Coupon bonds. Due Jan. 1 
as follows: $7,000, 1940 to 1944 incl. Interest payable J. & J. 


McDONALD, Rawlins County, Kan.—BON"” OFFERING.—Sealed 
bids will be received until 7 p. m. Feb. 10 by H. J. Hallenbeck, City Clerk, 
for $23,000 5° water works bonds. Date Jan. 2 1925. Due Jan. 2 as 
follows: $1,000, 1927 to 1941 inel., and $2,000, 1942 to 1945 incl. A 
certified check for 2% of bid is requ'red. 


MAGNOLIA PARK, Mcntgomery County, Tex.—BOND ELECTION. 
—An election will be held on Feb. 24 for the purpose of voting on the ques- 
tion of issuing $700,000 bonds. 


MALINTA, Henry County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. Feb. 21 by E. R. Reed, Village Clerk, for 
$1,065 6% lighting assessment bonds. Denom. $200 and one for $265. 
Date April 1 1925. Int. semi-ann. Due yearly on April 1 as follows: 
$200, 1926 to 1929, incl., and $265, 1930. 


MAMARONECK PARK DISTRICT NO. 1 (P. O. Mamaroneck), 
Westchester County, N. Y.—BOND OFFERING.—Sealed bids will be 
received by Frederick M. Sherman. Town Clerk. until 8:39 p.m. Feb. 6 
for $148,000 414% coupon or registered park bonds. Denom. $1,090. 
Date Feb. 1 1926. Interest F. & A. Due $4,000 Feb. 1 1932 to 1868, 
inclusive. Certified check for 5° of the amount of the bid. payable to 
the Town, required. Legality approved by Clay & Dillon, of New York. 


MAPLE HEIGHTS (P. O. Bedford R. F. D.), Cuyahoga County, 
Ohio.—BOND OFFERING.—Until 12 m. Mar. 4 sealed bids will be re- 
ceived by F. J. Vasek, Village Clerk, for the following issues of 5% % special 
assessment bonds. 
$1,371 50 Center Road Grading and sidewalk bonds. Denom. $130 and 

one for $201 50. Due vearly on Oct. 1 as follows: $130 1926 to 
1920 incl., $260 1931. $130 1932 and 1933 and $101 50 1934. 

7,015 75 McCracken Road Water Series 3 bonds. Denom. $500 and one 
for $515 75. Due vearly on Oct. 1 as follows: $500 1926 and 
1927. $1.000 1928, $500 1929, $1,000 1930, $500 1931 and 1932, 
$1.000 1933, $500 1934 and $1,015 75 1935. 

33,294 88 Maple Heights Blvd. Pavement Series 2 bonds. Denom. $500 
and one for $294 38. Due vearly on Oct. 1 as follows: $3,500 
1926 to 1928 incl., $4,000 1929, $3,500 1930 and 1931, $4,000 
1932 and 1933 and $3,794 38 1934. 

8,120 31 Maple Heights Blvd. Water, Series 2 bonds. Denom. $500 and 
one for $620 31. Due vearlv on Oct. 1 as follows: $500 1926, 
$1.000 1927, $500 1928. $1.000 1929 and 1930, $590 1931, $1,000 
1932, $500 1933, $1,000 1934 and $1,120 31 1935. 

3,587 00 Meadow St. Sewer bonds. Denom. $350 and one for $437. Due 
vearly on Oct. 1 as follows: $350 1926 to 1934 incl. and $437 1935. 

6,330 00 Beech St. Sewer bonds. Denom. $500 and one for $330. Due 
vearly on Oct. 1 as follows: $500 1926 to 1928 incl., $1.000 1929, 
$590 1930 to 1932 incl., $1,000 1933, $500 1934 and $830 1935. 

Date Feb. 15 1925. Prin. and semi-ann. interest (A. & O ) pavable at 
the Central Nat. Bank Savings & Trust Co. of Cleveland. Cert. check for 
5% of the amount of bonds bid for, payable to the Village Treasurer. 


MARENGO, Iowa Countv. lIowa,.—BOVDS VOTED.—The voters 
authorized the issuance of 81509,000 high schoo! building bonds at the 
election held on Jan. 20—V. 129, p. 350. 


MARION COUNTY (P. O. Indianapolis), Ind.—RBOND OFFERING.— 
Until 10 a. m. Feb. 12 sealed bids will be received by Harry Dunn, County 
Auditor, for $600,000 414% Flood Prevention bonds. Denom. $1,000. 
Date Jan. 1 1925. Prin. and semi-ann. int. (J. & J.) payable at the 
County Treasurer's office. Due $32,000 1927 to 1944 incl. and $24,000 
1945. Cert. check for 3% of the par value of bonds bid for, required. 


MARION AND CLINTON COUNTIES SCHOOL D!STRICT NO, 135 
(P, O. Centralia), 11l.—BOND SALE.—A.C. Allvn & Co. of Chicago have 
purchased the $60,000 school bonds offered without success on June 24. 

v. Eee. 2a 


MARION SCHOOL TOWNSHIP (P. O. Velnen). Pike County Ind. 

BOND SALE CANCELLED.—RBONDS RESOLD .—The sale of the 10.000 
4%% schoo! building bonds to the Fletcher Savings & Trust Co. of Indian- 
apolis (see V. 119, p. 1314) was cancelled. Attorneys, it is stated, refused 
to approve the issue. 

The bonds, we are informed, were later re-offered and sold to the Fletcher 
American Co. of Indianapolis. 


MARTINS FERRY, Belmont County, Ohio.—-BOVD SALE.—-Season- 
good & Mayer, Cincinnati, have been awarded the $12,5906% fire apparatus 
bonds offered on Jan. 5 (V. 119. p. 3039) Date Sept. 24 1924. Due 
$1,250 vearly on Oct. 1 from 1925 to 1934, inclusive. 


MARYSVILLE, Marshall County. Kan,—VOTFS REGISTFRED.— 
The State Auditor of Kansas on Dec. 19 registered $14,750 155° temporary 
notes. 

BONDS REGISTERED.—On Dec. 20 the State Auditor of Kansas regis- 
tered $106,000 5° paving bonds. 


MASSILLON, Stark County, Ohio.—BOND OFFERING.—Lester 8S. 
Lash, City Auditor, will receive sealed bids until 12 m. Feb. 5 for $57,094 35 
5% property owners’ portion street impt. bonds. Denom. $1,000 and one 
for $1,094 35. Date Oct. 1 1924. Prin. and semi-ann. int. (A. & O.) 
payable at the office of the State Bank of Massillon. Due yearly on 
Oct. 1 as follows: $5,094 35. 1926; $6,000, 1927 to 1933, incl., and $5,000, 
1934 and 1935, incl. Certified check for 3% of the amount of bonds bid 
for, payable to the City Treasurer, required. 


MATTHEWS, Mecklenburg County. No. Caro.._-BOND SALE.— 
The $30,909 coupon or registered electric light bonds offered on Nov. 8— 
V.119, p. 1985—were awarded to Prudden & Co. of Toledo as 6s. Date 
Sept. 1 1924. Due Sept. 1 as follows: $1,000, 1927 to 1952 incl., and 
$20,000, 1953 and 1954. 

MAURY COUNTY (P. O. Columbus), Tenn.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m., Feb. 10, by W. C. Whittborne, 
County Judge, for $55,000 highway, coupon or registered, bonds to bear 
interest at a rate not to exceed 544%. Date Dec. 11923. Denom. $1,000. 
Due June 1 as follows: $14,000, 1940 to 1942 incl., and $13,000, 1943. 
Principal and interest (J. & D.) payable at the National City Bank, New 
York City. A certified check for $1,000, payable to the County Judge, 
is required. 

MAYSVILLE, Jones County, No. Caro.—BOND SALE.—The $5,000 
electric light bonds offered on Aug. 25—V. 119, p. 974—were awarded 
to Bruce Craven of Trinity as fs at a premium of $10. equal to 100.20. 
Date Sept. 1 1924. Denom $500. Coupon bonds. Due serially, 1925 
to 1934. Interest payable Sept. 1. 

MEANDS (P. O. Albany), Albany County, N. Y.—BOND SALE.— 
Geo. B. Gibbons & Co. of New York have been awarded the $16,000 444% 
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fire fighting equipment bonds offered on Jan. 27—V. 120, p. 483—at 100.77, 
a basis of about 4.38%. Due $1,000 Jan. 1 1926 to 1942 incl. ; 


MEDINA SCHOOL DISTRICT (P. O,. Medina), Medina County, 
Ohio.—BOND SALE.—The Herrick Co. of Cleveland has purchased the 
$14,000 544 % coupon school bonds offered on Jan. 21—V. 120, p. 236—for 
$14,496 33, equal to 103.40. a basis of about 5.33%. Date Jan. 1 1925. 
pag By A on Oct. 1 as follows: $1,000 1926 and 1927 and $1,500 1928 


MELROSE, Middlesex County, Mass.—BOND SALE.—Estabrook & 
Co. of Boston have purchased $34,000 4% Memorial Building extension 
bonds at 100.92. Date Feb. 11924. Due in from 1926 to 1942, inclusive. 
SO nae. Brera: Paine. in Goo. 100.585; Edmunds Bros. & Co.. 

.539; ge “® -521; Merrill, Oldhz Co., 41, 
Old Colony Trust Co., 100.40. a SS ee oe 


MIAMI COUNTY (P. O. Troy), Ohio.—DESCRIPTION .—Following is 
description of the $3,400 5% % coupon bridge bonds sold to Assel, Goetz & 
Moerlein of Cincinnati for $3,490 10, equal to 102.65, as was given in 
V.119, p. 842. Denom. $500 and one for $400. Date Aug. 11924. Int. 
F.&A. Due yearly on Feb. 1 as follows: $400 1926 and $500 1927 to 1932 
incl. Net income about 4.94%. 


MICHIGAN (State of).—BOND SALE.—Howe, Snow & Bertles of 
Detroit have been awarded the following three issues of coupon Road 
Assessment District bonds offered on Jan. 27—V. 120, p. 483—as 4%(s at 
100.023, a basis of about 4.73%. 
$42,000 Road Assessment District No. 1096 in Lapeer County, maturing 
serially on May 1 1926, 1927 and 1928. Bonds are the obligation 
of Almont Township in Lapeer County, the County of Lapeer 
and an assessment district. 

Road Assessment District No. 1089 in Saginaw County, maturing 
serially on May 1 1926, 1927 and 1928. Bonds are the obligation 
of Richland and Thomastown Townships in Saginaw County, 
the County of Saginaw and an assessment district. 

Road Assessment District No. 1063 in Macomb County, maturing 
serially on May 1 1926, 1927 and 1928. Bonds are the obligation 
of Bruce Township in Macomb County, the County of Macomb 
and an assessment district. 


Date Feb. 11925. Int. M. & N. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.— BOND SALE. 
—The two issues of 44 % coupon or registered bonds offered on Jan. 29— 
V. 120. p. 483—were sold as follows: 
$489,000 ($498,000 offered) road impt. bonds to Graham Parsons & Co. 

’ Phelps, Fenn & Co. of New York at 101.96, a basis of about 4.26%. 

Due yearly on Feb. 2 as follows: $25,000 1927 to 1938 incl., $33,000 
1939 to 1943 incl. and $24,000 1944. 
23,000 bridge bonds to the South Amboy Trust Co. of South Amboy 
at 101.54, a basis of about 4.35%. Due $1,000 Feb. 2 1927 to 
1949 inel. 
Date Feb. 2 1925. 


MILFORD TOWNSHIP (P. O. Mt. Vernon), Knox County, Ohio.— 
BOND SALE.—Durfee, Niles & Co. of Toledo purchased the $2.500 5% % 
Johnstown Road coupon bonds offered on Nov. 5—V.119. p. 2095—at par 
and accrued interest plus a premium of $12 80. equal to 100.005, a basis of 
about 5.50%. Date Oct.11924. Due $250 Oct. 1 1925 to 1934, incl. 


MILLBURY. Wood County, Ohio.—BOND SALE.—H. E. Wright, 
purchased the $2,500 54%4% coupon electric light system extension bonds 
offered on Nov. 17—V. 119, p. 2439—at par and accrued interest. Date 
Oct. 11924. Due yearly on Oct. 1 as follows: $100 1925 to 1926, incl., and 
$300 1927 and $200 1928 to 1937 incl. 


MINNEAPOLIS, Hennepin County, Minn.—BIDS.—Following is a 
list of bids received for the $500.000 414% % auditorium bonds awarded to 
Eldredge & Co. of New York and the Wells-Dickey Co. of Minneapolis. 
jointly—V. 120, p. 484: 


53,000 


62,000 


Int. Rate. Prem. 
OS a ee ar eee eee 44% $350 
Kalman, Gates, White & Co________.___-_- is at bea ate 44% 120 
Demmnesote Loan & Trust Co. ............-<-<<--- ..-4%% 9,000 
EEO OC eee eee 4K%% 5,000 
Sa a i oak as ws inte Wh wc 4K4% 3,500 
I SS aS 4K% 2,000 


BIDS.—Following is a list of bids received for the $1,340.000 impt. 
bonds awarded to Eldredge & Co. of New York and the Wells-Dickey 
Co. of Minneapolis, joint.y—V. 120. p. 483: 

W.A. Harriman & Co., Inc.; Ames, Emerich & Co.; Detroit Co.: Keane, 
Higbie & Co., and Blodget & Co.: First bid of par plus a premium of 
$1,058 60, all bonds to bear int. at the rate of 44%: second bid of par 
plus a premium of $1,715 20. $10,900 maturing 1926, $20,000 maturing in 
1927 to 1945 incl., and $25.000 maturing in 1946 to 1955 incl.. to bear int. 
at the rate of 4% %, and the balance $25,000 maturing in 1926 to 1945 incl., 
and $20,000 in 1946 to 1955 incl., to bear int. ar the rate of 4%. 

Dillon, Read & Co.; Brown Bros.: White, Weld & Co.: Halsey, Stuart 
& Co.: One bid of par plus a premium of $1,484, all the bonds to bear 
int. at the rate of 44%. 

E. H. Rollins & Sons; Roosevelt & Son; Kountze Bros.; Phelps, Fenn 
& Co., and Kalman, Gates, White & Co.: One bid of par plus a premium 
of $1,180, all the bonds to bear int. at the rate of 44% %. 

Bankers Trust Co.; Kean, Taylor & Co.; National City Co.; Guaranty 
Co. of N. Y., and Lane, Piper & Jaffrary, Inc.: One bid of par plus a 
premium of $1,058 60, all bonds to bear int. at the rate of 44%. 

Harris Trust & Savings Bank: One bid of par plus a premium of $26: 
$260,000 maturing 1926 to 1931 to bear int. at the rate of 444%. and 
$1,080,000 maturing 1932 to 1955 incl. to bear int. at the rate of 44%. 

Geo. B. Gibbons & Co.: One bid of par plus a premium of $2.934 60, 
all bonds to bear int. at the rate of 41447. 

Chase Securities Corp.; Seasongood & Mayer; Barr Bros. & Co.; Horn- 
blower & Weeks; H. L. Allen & Co., and Hemphill, Noyes & Co.: One 
bid of par plus a premium of $1,317, all bonds to bear int. at the rate of 414 % 

Wm. R. Compton Co.: Hayden, Stone & Co.; First Trust & Savings 
Bank, and Minneapolis Trust Co.: One bid of par plus a premium of 
$926, all bonds to bear int. at the rate of 447. 

First Nat. Bank of New York: Kissel. Kinnicut & Co.: Redmond & Co.; 
B. J. Van Ingen & Co.: R. W. Pressprich & Co., and Merchants Trust & 
Savings Bank: One bid of par plus a premium of $2,841, all bonds to bear 
interest at the rate of 44%. 

Northern Trust Co.: Lehman Bros.; Equitable Trust Co., and Halligarten 

Co.: First bid par plus a premium of $80, the bonds maturing 1926 
to 1932 to bear int. at the rate of 444%. and the bonds maturing 1933 to 
1955 to bear int. at the rate of 414%; second bid, par plus a premium of 
$100, all bonds to bear int. at 444% except the bonds maturing 1954 and 
1955 to bear int at the rate of 4%%. 

Estabrook & Co.: Remick, Hodges & Co.;: R. L. Day & Co.; Curtis & 
Sanger, and the Minnesota Loan & Trust Co.: One bid of par plus a 
premium of $859, all bonds to bear int. at the rate of 44%. 


MITCHELL, Lawrence County, Ind.—BOND OFFERING.—Sealed 
bids will be received until 1 p.m. Feb. 4 by Stella Edwards, City Clerk, for 
$14,500 5% bonds. Denom. $500. Date Nov. 1 1924. Prin. and semi- 
ann. int. payable at the office of the City Treasurer. Due $1,000 every 
six months from Jan. 1 1926 to Jan. 1 1932, incl., and $500 July 1 1933. 


MOBILE, Mobile County, Ala.—CORRECTION IN AMOUNT .— 
In V. 120, p. 113 we reported the sale of $160,000 5% public improvement 
Series ‘‘B’’ bonds to Austin Grant & Co. of New York. This amount 
was incorrect, the correct amount being $106,000. 


MONEY CONSOLIDATED SCHOOL DISTRICT (P. O. Greenwood), 
Leflore County, Miss.—BOND SALE.—An issue of $3,500 teachers home 
bonds was purchased by R. J. Jones of Greenwood during the early part of 
1924. 


MORROW VILLAGE SCHOOL DISTRICT (P. O. Morrow), Warren 
County, Ohio.—BOND SALE.—The $1,750 6% coupon school bonds 
offered on Oct. 4—V. 119, p. 1534—were sold to the First National Bank 


of Morrow. Date Aug. 15 1924. 


MOUNT KISCO, Westchester County, N. Y.—ADDITIONAL IN- 
FORMATION .—The $4,500 6% street impt. bonds sold to Sherwood & 
Merrifield of New York at 101.88, a basis of about 4.54% —V. 120, p. 484— 
are of denom. $500, date Feb. 2 1925, and int. M.& 8. 


MT. VERNON, Westchester County, N. Y.—BOND SALE.—The four 
issues of coupon or registered bonds offered on Jan. 27—V.120, p. 484—-were 
awarded to Westcott, Kearr & Parrott of New York as 44s as follows: 








$48,000 Department of Public Works equipment bonds, maturing $9,000 
on Jan. 1 of each of the years 1926 to 1928, incl., $10,000 on Jan. 1 
1929, and $11,000 on Jan. 1 1930 at 100.25, a basis of about 4.16%. 
120,000 drainage bonds, maturing $6,000 on Jan. 1 of each of the years 
1920 to 1945, incl., at 101.28, a basis of about 4.08%. 
18,000 highway improvement bonds, maturing $1,000 on Jan. 1 of each 
of the years 1926 and 1927, and $2,000 on Jan. 1 of each of the 
years 1928 to 1935, incl., at 100.77 ,a basis of about 4.11%. 

5,000 comeroee bonds, maturing Jan. 1 1945 at 103.06, a basis of about 

Date Jan. 1 1925. 

MOUNT VERNON SCHOOL DISTRICT (P. O. Mount Vernon) 
Jefferson County, Ill.—DESCRIPTION.—Following is a description o 
the $60,000 5% coupon school bonds awarded to C. W. McNear & Co. of 
Chicago at 101.24, a basis of about 4.57%, as was stated in V. 119, p. 1871. 
Denom. $1,000. Date July 1 1924. Int. J. & J. Due yearly on July 1 
as follows: $3,000, 1925 and 1926, and $6,000, 1927 to 1935, incl. 


MULBERRY, Crawford County, Kan.—BONDS REGISTERED.— 
On Des. Me State Auditor of Kansas registered $6,000 5% road improve- 
men nds, 


MULLINVILLE RURAL HIGH SCHOOL DISTRICT NO. 2, Kiowa 
County, Kan.—BOND OFFERING.—Sealed bids will be received until 
2 p. m. Feb. 2 by Wayne C. Alford, District Clerk, for $50,000 44% 
school bonds. Date Jan. 1 1925. Denom. $500. Due $5,000, 1927 to 
1936 incl. Interest payable (J. & J.). Bidders are to state whether or 
not they will pay for printing the bonds, legal services and registration 
charges. A certified check for 2% of bid is required. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. Feb. 11 by Jos. W. Bever- 
idge, County Clerk, for $350.000 bridge coupon bonds to bear interest at 
a rate not to exceed 5%. Date March 2 1925. Denom. $1,000. Due 
March 2 as follows: $14,000, 1931 to 1955 incl. Principal and semi- 
annual interest payable in gold at the fiscal agency in New York or at the 
office of the County Treasurer, at option of holder. Legality approved 
by Storey, Thorndike, Palmer & Dodge of Boston. A certified check for 
5% of bid, payable to the County Clerk, is required. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN .—A 
temporary loan of $200, has been awarded to the Old Colony Trust 


Co. of Boston on a 3.18% discount basis. Date Jan. 27 1925. Due 
Dec. 2 1925. 
NELSONVILLE, Athens County, Ohio.—BOND OFFERING.— 


Sealed bids until 12 m. Feb. 7 will be received by W. L. Barker, Cit Aud- 
itor, for $13,182 50 6% Factory Street impt. bonds. Denom. $1,318 25. 
Date Feb. 1 1925. Int. payable annually on Feb. 1. Due $1,318 25 
Feb. 1 1926 to 1935 incl. Certified check for 2% of the amount of bonds 
bid for, payable to the City Treasurer, required. 


BOND OFFERING.—At the same time sealed bids will be received for 
$4.658 80 6% Fourth Street impt. special assessment bonds. Denom. 
$465 88. Date Feb. 1 1925. Interest payable annually (Feb. 1). Due 
$465 88 Feb. 1 1926 to 1935 incl. Cert. check for 4% of the amount bid 
for, payable to the City Treasurer, required. 


NEWBERRY, Newberry County, So. Caro,—BIDS.—Following is a 
list of bids received for the $150,000 5% street improvement bonds awarded 
to the Bank of Charleston, Charleston, on Jan. 20—V. 120, p. 484: 





R. 8S. Dickson & Co______. $147 ,465| Spitzer, Rorick &Co_______ $149,026 
Citizen & Sav Bank__-_---_- 145,550|W. L. Slayton & Co___.... 150,255 
R. Bt. Grant & Oo... 150,000! Peoples Nat. Bank, Rock 

fs »: Ls eee co a a eae REE 


NEW BRUNSWICK, Middlesex County, N. J.—BOND SALE.—The 
two issues of 44% coupon or registered bonds offered on Jan. 27—V. 
120, p. 361—have been awarded as follows: 
$162,000 ($163,000 offered) general impt. bonds for $163,450, equal to 
100.27—a basis of about 4.36%—to Graham, Parsons & Co. of 
New York. Due yearly on Feb. 2 as follows: $19.000, 1927 to 
32, incl.; $13,000, 1933; $15,000, 1934 to 1938, incl., and 
$14,000. 1939. 
56,000 ($57,000 offered) water bonds for $57,022 22, equal to 101.82— 
a basis of about 4.32%—to M. M. Freeman & Co. of Philadelphia. 
Due yearly on Feb. 2 as follows: $2,000, 1927 to 1954, incl. 
Denom. $1,000. Date Feb. 2 1925. Bids were as follows: 


Take. Bid. Take. Bid. 
Graham, Parsons & Barr Bros. & Co__{ 163,000 163,927 47 
aie a he Sa a $162,000 $163,450 00 \ 57,000 57,355 11 


Co 
George B. Gibbons{ 162,000 163,085 87|L. F. Rothschilds{ 162,000 163,029 00 





i ei eeskuace | 57,000 57,454 29 et GO octenewhe \ 57,000 57,347 70 
C. W. Whitis &/ 163,000 163,33500!R. M. Grant &/ 163,000 163,888 35 
ee \ 57,000 57,725 00 [IO cvesemancant cae 57,758 81 
New Brunswick! 163,000 163,135 00) Harris, Forbes &/ 
Trust Co bor 57,000 57,315 00 Co., National{ 162,000 163,099 98 
Mid’sexTitleGuar.{ 163,000 163,64959| City Co., Bank-| 57,000 57,444 43 
Title & Tr. Co_.\ 57,000 57,669 09! ers Trust Co__-| 
M. M. Freeman{ 162,000 163,433 33|Seasongood & /f 163,000 163,652 00 
i es Se 57,022 22 REED enevcees \ 57,000 57,231 00 
H.L. Allen & Co_{ 162,000 163,326 78 
\ 57,000 57,466 83 
OAKDALE IRRIGATION DISTRICT (P. O. Oakdale), Calif.— 


BOND OFFERING.—Until 10 a. m. Feb. 6 sealed bids will be received by 
M. P. Kearney, Secretary, Board of Directors, for $25,000 5% % irrigation 
bonds. Date June 1 1924. Interest payable (J. & J.). A certified check 
for 2% of bid is required. 


OAKLAND CITY, Gibson County, Ind.—BOND SALE.—On Nov. 
1, the $25,000 5% coupon municipal bonds offered on that day—V. 119, 
p. 1985—were awarded to the Meyer-Kiser Bank of Indianapolis at par 
and accrued interest plus a premium of $487 50, equal to 101.95. Denom. 
$625. Date June 14 1924. Int. J. & D.15. Due four bonds each year. 


OSBORN, Greene County, Ohio.—BOND SALE.—The $2,500 54% 
highway and street improvement bonds offered on Nov. 21—V. 119, 
p. 2209—were purchased by the First National Bank of Osborn for $2,505, 
equal to 100.20, a basis of about 5.42%. Date Oct. 20 1924. Due $500 
Oct. 20 1926 to 1930, inclusive. 


OSKALOOSA, Jefferson County, Kan.—BONDS REGISTERED .— 
Ca Dec. 5 the State Auditor of Kansas registered $31,448 73 54% paving 
9onGSs. 


OSWEGO, Labette County, Kan.—BOND OFFERING.—Sealed bids 
will be received until Feb. 3 by J. F. Waskey, City Clerk, for $3,000 5% 
paving bonds. Date Jan. 11925. Denom. $500. Due Aug. | as follows: 
$5.000, 1926 to 1929 incl., and $1,000, 1930. A certified check for 2% of 
bid is required. 


OTTAWA SCHOOL DISTRICT (P. O. Ottawa), Putnam County, 
Ohio.—BOND SALE.—The First Nat. Bank of Ottawa was the successful 
bidder for the $20,000 54%% coupon school bonds offered on Jan. 10— 
V. 119, p. 3040—at par and accrued interest plus a premium of $401 equal 
to 102.005, a basis of about 5.08%. Date Jan. 11925. Due $1,000 every 
six months from Mar. 1 1926 to Sept. 1 1935 incl. 


PAINESVILLE, Lake County, Ohio.—BOND ORDINANCE RE- 
PEALED.—We are informed that the ordinance authorizing the issuance 
of the $39,000 and $23,000 5% sidewalk assessment bonds, scheduled 
to be offered on Aug. 25 (see V. 119, p. 609 to 974), were repealed. 

NOTE SALE.—The following issues ef special assessment notes have 
been sold at par: 
$32,000 sewer notes. 

23,000 sidwalk notes. 

All mature in one year. 


PALATINE (P. O. Fort Plain), Montgomery County, N. Y.—BOND 
SALE.—The Fidelity Trust Co. of Buffalo purchased the $50,000 5% bridge 
bonds offered on Jan. 7—V. 119, p. 3040—at 100.698. Date Feb. 1 1924. 

PALATKA, Putnam County, Fla.—BOND SALE.—The $84,000 6% 
paving Series "A bonds offered on Jan. 27—V. 120, p. 362—were award 
to Farson, Son & Co. of New York at 103.77, a basis of about 5.20%. 
Date Jan. 11925. Due Jan. 1 as follows: $8,000 1926 to 1931 incl., and 
$9,000 1932 to 1935 incl. 

PAULLINO INDEPENDENT SCHOOL DISTRICT, O’Brien County, 
lowa.—BOND OFFERING.—Sealed_bids will be received until ep; m. 
Feb. 3 by 8S. D. Jacobsen, Secretary, Board of Education, for $130,000 $43 
school bonds. Date Feb. 1 1925. Due Feb. 1 as follows: $5,000, 1931 
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to 1935 incl.; $6,000, 1936 to 1940 incl.;: $7,000, 1941 to 1944 incl., and 
$47,000, 1945. A certified check for $3,000 is required. 


PASADENA CITY HIGH SCHOOL DISTRICT, Los Angeles County 
Calif.—BOND OFFERING .—Sealed bids will be received by L. E. Lampton, 
County Clerk, until Feb. 2, for $750,000 4% % school bonds. Date July 
1 1924. Denom. $1,000. ue July 1 as follows: $13,000, 1926, $25,000, 
1927 and 1928, $26,000, 1929, $27,000, 1930 to 1953 incl., and $13,000, 
1954. Principal and interest (J. & J.) payable at the office of the County 
Treasurer or at Kountze Bros., New York City, at option of holder. A 
certified check for 3% of bid payable to the order of the Chairman of the 
Board of Supervisors is required. 


PASCO, Franklin County, Wash.—BONDS VOTED.—At an election 
held on Jan. 20 the voters authorized the issuance of $66,000 water works 
system bonds by a vote of 441 for and 91 against. 


PELHAM, Mitchell County, Ga.—BOND SALE.—J. H. Hilsman & 
Co., Inc., of Atlanta, have purchased an issue of $25,000 5% water-works 
bonds. Date Jan. 1 1925. Denom. $1,000. Due Jan. 1 as follows: 
$1,000, 1930 to 1954, inclusive. Principal and interest (J. & J.) payable 
at the United States Mortgage & Trust Co. of New York City. egality 
approved by King, Spalding, MacDougall & Sibley, of Atlanta. 

Financial Statement. 
BE ST ee a Se 
Assessed values, 1924 1,831,954 
Total bonded debt (including this issue)_........----- $118,000 
Less sinking fund 
Less water bonds 


55,650 
Population, 3,000. 


PENDLETON, Madison County, Ind.—ADDITIONAL INFORMA- 
TION .—We are now in receipt of the following information regarding the 
$7,500 school bldg. bonds sold to J. F. Wild & Co. of Indianapolis for $7,- 
574 25, equal to 100.99, a basis of about 4.37%. Interest at 44%. 
Denom. $500. Date Aug. 11924. Int. F. & A. 8-year average. 


PENNINGTON COUNTY (P. O. Thief River Falls), Minn.—BOND 
OFFERING.—T. P. Anderson, County Auditor, will receive sealed bids 
until 2 p. m. Feb. 16 for $18,966 81 trunk highway reimbursement bonds to 
bear interest at a rate not exceeding 5%. Date Feb. 1 1925. Denom. 
$1,000, except 1 for $966 81. Due Feb. 1 as follows: $2,000 1936 to 1944 
incl., and $966 81 in 1945. A certified check for 5% of bid, payable to the 
County Treasurer, is required. 


PERRYSVILLE VILLAGE SCHOOL DISTRICT (P. O. Perrysville), 
Ashland County, Ohio.—BOND SALE.—The State Teachers Retire- 
ment system purchased the $2,000 544% coupon school bonds offered on 
Oct. 17—V. 119, p. 1658—for $2,033 20, equal to 101.66, a basis of about 
4.98%. Date Oct. 15 1924. Due $250 every six months from Mar. 15 
1926 to Sept. 15 1929, incl. 


PHARR, Hidalgo Count, Tex.—BONDS REGISTERED.—On Jan. 21 
the State Comptroller of Texas registered the following improvement bonds: 
$25,000 6% water works bonds. 

20,000 street improvement bonds. 

Due serially. 


PHILLIPSBURG, Phillips County, Kan.—BONDS REGISTERED .— 
On Dec. 22 the State Auditor of Kansas registered $88,000 434% sewer 
bonds. 

NOTES REGISTERED.—The State’ Auditor of Kansas on Dec. 22 regis- 
tered $19,941 59 temporary notes. 


PINELLAS COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 6 (P. O. Clearwater), Fla.—INTEREST RATE.—The $998,000 
road and bridge bonds awarded to the Peoples Bank of Clearwater.— 

- 120, p. 485—bear 6% interest. 


PITTSBURG, Crawford County, Kan.—BONDS REGISTERED .— 
On Dec. 1 the State Auditor of Kansas registered $27,222 94 44% % sewer 
bonds and on Dec. 29 registered $38,930 90 444% paving bonds. 


PITTSBURG, Camp County, Tex.—BOND SALE.—G. H. Walker 
has purchased an issue of $110,000 544% school bonds, subject to their 
being voted at the election to be held on Feb. 11.—V. 120, p. 485. 


PITTSBURG COUNTY (P. O. McAlester), Okla.—BOND ELECTION. 
On Feb. 24 an election will be held for the purpose of voting on the question 
of issuing $300,000 court house bonds. 


PITTSBURGH SCHOOL DISTRICT, Pa.—BOND 
$5,000,000 4.10% school loan offered on Jan. 26—V. 120, p. 
as follows: 
$4,500,000 to the Union Trust Co. of Pittsburgh at a premium of $83,562 09, 
equal to 101.85, a basis of about 3.94%. Due yearly on Jan. 1 
as follows: $166,000 1929, $167.000 1930, $167,000 1931, $166,- 
000 1932, $167,000 1933, $167,000 1934, $166,000 1935, $167,000 
1936, $167,000 1937, $166,000 1938, $167,000 1939, $167,000 
1940, $166,000 1941, $167,000 1942, $167,000 1943, $166,000 
1944, $167,000 1945, $167,000 1946, $166.000 1947, $167,000 
1948, $167,000 1949, $166,000 1950, $167,000 1951, $167,000 
1952, $166,000 1953. $167,000 1954, $167,000 1955. 

$500,000 to the Board of Public Education for its Sinking Fund at par. 
Due on Jan. 1 as follows: $166,000 1926, and $167,000 1927 
amd 1928. 

Date Jan. 1 1925. 
$1,000 and are registerable as to principal only. 

The bidders were a syndicate composed of the Mellon National Bank, 
Bank of North America and Trust Co. of Philadelphia, Biddle & Henry of 
Philadelphia. W. H. Newbold's Son & Co. Their bid was all or none at a 
price of 101.035, and the National City Company, $5,000,000 at a premium 
of $65,995, or $4,500,000 at a premium of $69,745 50. This bid is also a 
syndicate bid, representing the joint bid of the National City Co., Harris, 
Forbes & Co., the First_ National Bank of Pittsburgh, and the Peoples 
Savings & Trust Co. of Pittsburgh. 

POLK COUNTY SPECIAL ROAD & BRIDGE DISTRICT No. 9 
(P. O. Bartow), Fla.—BOND OFFERING.—Sealed bids will be received 
until 1:30 p. m. Feb. 24 by J. D. Raulerson, Clerk, Board of County Com- 
missioners. for $600 000 5%% rovd bonds. Date July 1 1924. Denom 
$1,000. Due July 1 as follows: $10.000, 1929 to 1933, $20,000, 1934 to 1938, 
and $30,000 1939 to 1953 incl. Principal and interest (J. & J.) payable 
in the City of Bartow, Fla., or in N. Y. City, at option of holder. Legality 
to be approved by Caldwell & Raymond of New York City. A certified 
check for $2,000, upon an incorporated bank or trust company. payable to 
the a ad of the Chairman of the Board of County Commissioners, is 
required. 


PORT ARTHUR, Jefferson County, Tex.—BOND OFFERING.— 
Jesse C. Hamilton, City Clerk, will receive sealed bids for $1,003,000 
municipal improvement bonds until Feb. 9. 


PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.— 
Sealed proposals will be received by J. Earl Chandler, City Auditor, until 
12 m. Feb. 11 for $48,270 18 5% coupon street and alley improvement and 
sewer construction bonds. Denom. $1,000 and one for $270 18. Date 
Jan. 11925. Prin. and semi-ann. int. (J. & J.) payable at the office of the 
City Treasurer. Due yearly on Jan. 1 as follows: $2,270 18 1927 and 
$2,000 1928 to 1950 incl. 

BOND OFFERING.—At the same time sealed bids will be received for 
$5,382 34 5%% coupon Lawson Run sewer extension bonds. Denom. 
$500 and one for $382 34. Date Dec. 1 1924. Prin. and semi-ann. int. 
(J. & ~) pares at the office of the City Treasurer. Due yearly on 
Dec. 1 as follows $382 34 1926 and $500 1926 to 1937 incl. Cert. check 
on some solvent bank, payable to J. Earl Chander, City Auditor, for 2% 
of the par value of bonds bid for, required. 


POST, Garza County, Tex.—BONDS VOTED.—At an election held 
recently the voters authorized the issuance of $50,000 street paving bonds. 


M@ PULASKI COUNTY (P. O. Winamac), Ind.—DESCRIPTION .— 
Following is a description of the $5,000 Perry R. Robert ditch bonds sold 
to the Peoples State Bank of Indianapolis at a premium of $135, equal 
to 102.70, as_was stated in V. 119, p. 491. Interest at 6%. Denom. 
$500. Date Dec. 11923. Int.J.& D. Due $5,000 Dec. 1 1924 to 1933 
incl. Net income about 5.42%. 


SALE.—The 
237—was sold 


The bonds are gouges bonds in the denomination of 





RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.— 

The $8,600 5% Geo. O. Wise et al. coupon road bonds offered on Sept. 2— 

v. Se PR: 1094—were sold to the Merchants Nat. Bank of Muncie for 

$8,866 66, equal to 103.08, a basis of about 4.41%. Denom. $430. Int, 

103s A 5. Due $430 every six months from May 15 1926 to Nov. 15 
5 incl. 


RANDOLPH COUNTY (P. O. Asheboro), No. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m., Feb. 2 by John F. White 
Chairman, Board of County Commissioners, for $500. 4% % road and 
bridge bonds. Date Feb.11925. Denom. $1,000. Due Feb. 1 as follows: 
$50,000, 1944 to 1953 incl. Principal and interest (F. & A.) payable at 
the Seaboard National Bank in New York City. Legality to be a groves 
by Storey, Thorndike, Palmer & Dodge of Boston. Bonds to be delivered 
to any pant designated by purchaser. A certified check for 2% of bid ir 
required. 


RAVENNA, Portage County, Ohio.—BOND 
PLETED.—The sale of the following five issues of special assessment bonds 
aggregating $94,800 to the Provident Savings Bank & Trust Co. of Cin- 
cinnati on July 12 (see V. 119, p. 361) was not completed: 
$5,000 Clinton St. bonds. Denom. $625. Due $625 yearly on Oct. 15 


from 1925 to 1932 inclusive. 
*4,400 Main St. bonds. Denom. $550. Due $550 Oct. 15 1925 to 1932 
Denom. $1,000 and $850. 


inclusive. 
*30,.800 Meridian 8t. bonds. 
Oct. 1 as follows: $3,850 1925 to 1932 inclusive. 
7,200 Lawrence St. bonds. Denom. $900. Due $900 yearly on Oct. 15 
from 1925 to 1932 inclusive. 
47,400 Main St. bonds. Due 1925 to 1932 inclusive. 
Date April 15 1924. ; 
*Awarded together with two other issues to Durfee, Niles & Co. of Toledo. 
Notice of this sale was given in V. 120, p. 485. 


READING SCHOOL DISTRICT (P. O. Reading), Berks County, 
Pa.—BIDS.—The following bids were received for the $500,000 44% 
coupon or registered school bonds sold to Reading Nat. Bank of Reading 
at 103.33, a basis of about 3.96% (see V. 119, p. 485): 


SALE NOT COM- 


Due yearly on 


Premium. 
Reilly, Brock Co 
George A. Rick- 
National Union Bank 
Berks County Trust 
Farmers National Bank 
Mellon National Bank 
Reading National Bank 
W.H. Newbold Sons 
North-eastern Trust Co 
Colonial Trust Co_ -- 5 
Peewieanen Trees COMMENT... 6 occ nnncccnacueccsacnsueve 12,345 00 


*On $250,000. 


REYNOLDSBURG RURAL SCHOOL DISTRICT (P. O. Reynolds- 
burg), Franklin County, Ohio.—BIDS RETURNED UNOPENED .— 
BONDS RE-OF FERED .—The $100.000 5% coupon school bonds offered on 
Jan. 15—V. 119, p. 2914—were not sold, owing to improper advertising. 
All bids were returned to the bidders unopened. y 

Sealed proposals will again be received by C. G. Smith, Clerk-Treasurer 
Board of Education, until 10 a. m. Feb. 14 for $100,000 5% coupon school 
bonds. Denom. $2,500. Date Jan. 15 1925. Prin. and semi-ann. int. 
(A. & O. 15) payable at the office of the above official. Due $2,500 every 
six months April 15 1926 to Oct. 15 1915 incl. Cert. check for 5% of the 
amount of bonds bid for, on a solvent bank in Franklin County, required. 


RICHMOND COUNTY (P. O. Augusta), Ga.—BOND SALE.—The 
$350,000 444% coupon school bonds offered on Jan. 27—V. 120, p. 238— 
were awarded to the National City Co. of New York and Wm. E. Bush & 
Co. of Augusta, jointly, at a premium of $109,051 25, equal to 102.87,a 
basis of about 4.81%. Date Jan. 1 1925. Due $11,000 on Jan. 1 in each 
of the even years 1926 to 1951, and $12,000 on Jan. 1 in each of the odd 
years 1927 to 1953, and $17,000 in 1955. 


RICHMOND TOWNSHIP RURAL SCHOOL DISTRICT (P, O. 
Dorset, R. D. No. 3), Ashtabula County, Ohio.—BOND OFFERING.— 
Until 1 p. m. Feb. 18 sealed bids will be received by H. M. Hall, Clerk 
Bd. of Education, for $55,000 5% coupon school bonds. Denom. $1,000. 
Date Mar. 1 1925. Prin. and semi-ann. int. payable at the office of the 
Clerk Bd. of Education. Due $1,000 every six months from Mar. 1.1926 
to Sept. 1 1949 incl., except on Sent. 1 in the years 1928, 1931, 1934, 1937, 
1940, 1943 and 1946, when $2,000 becomes due. Cert. check for 5% of 
the amount bid upon, payable to the Board of Education, required. 


RICHMOND TOWNSHIP RURAL SCHOOL DISTRICT (PF. O. 
Dorset), Ashtabula County, Ohio.—BOND SALE.—Campbell & Co. of 
Toledo have purchased the $1,114 71 6% coupon school bonds offered on 
Aug. 2—V. 120, p. 492—at par and accrued interest. Date Jan. 1 1924. 
Due every six months as follows: $70 Feb. 1 19214 to Feb. 1 1931, incl.,’and 
$64 71 Aug. 1 1931 incl. 


RIDGELEY, Mineral County, W. Va.—BOND SALE.—The $43,500 
544% water and sewer system bonds favorably voted at the election held 
on Aug. 1—V. 119, p. 1202—were purchased by the State of West Virginia 
at par during September. Date Sept. 1.1924. Denom. $500. Coupon 
bonds. Due $1,500, 1926 to 1954 incl. Interest payable M. & S. 


as 

RITTMAN SCHOOL DISTRICT (P. O. Rittman), Wayne County, 
Ohio.—BOND SALE.—Seasongood & Mayer of Cincinnati purchased an 
issue of $9,380 54% funding indebtedness bonds at a premium of $24, 
equal to 100.24—a basis of about 5.43%. Denom. $500 and $700. _ Date 
June 1 1924. Int. semi-ann. Due $470 every six months from Feb. 1 
1925 to Aug. 1 1931, incl. Legality approved by Peck, Shaffer & Williams 
of Cincinnati. 


ROCK COUNTY (P. O. Luverne), Minn.—BOND” OFFERING — 
Sealed bids wil! be received until 2 p. m. Feb. 2 by Olaf Skyb2rg, County 
Auditor, for $45,30943 trunk highway reimbursement bonds to bear 
interest at a rate not exceeding 5%. Date Feb. 11925. A certified check 
for 10% of bid is required. « 


TT —_———————— 
ROCK FALLS SCHOOL DISTRICT (P. O. Rock Falls), Whiteside 
County, Ills.—BOND SALE.—An issue of $71.50 5% school bonds was 
recently sold to the White-Phillips Co. of Davenport (Iowa) at a premium 
of $2,860, equal to 104. The company also agreed to pay for printing of the 
Denom. $500. Date April 11925. Duein from 1930 to 1945inel. 


ROCKFORD, Winnebago County, Ill.—BOND OFFERING.—Untit 
2 p.m. Feb. 5 sealed bids will be received by Elmer O. Strand, City Clerk, 
for $50,000 444% city yard site, building and equipment bonds. Denom. 
$500. Date March 1 1925. Bidders may bid for a lower rate of interest. 
Interest semi-annual. 


ROCKINGHAM COUNTY (P. O. Wentworth), No. Caro.—BOND 
SALE.—The $1,009,000 permanent improvement funding coupon bonds 

fered on Jan. 28—V. 120, p. 485—were awarded as 4%s to Ames, 
Emerich & Co. of New York City, Illinois Merchants Trust Co., and North- 
ern Trust Co. of Chicago. and Kauffman, Smith & Co. of St. Louis at 
101.01, a basis of about 4.67%. Date Feb. 1 1925 Due Feb. 1 as follows: 
$5.000 1926 to 1929. $10.000 1930 and 1931, $15,000 1932 to 1935, $20.00 
1936 to 1942, $30.000 1943 and 1944, $50,000 1945 to 1949 and $75,000 1950 
to 1955 incl. Legality approved by Reed, Rougherty & Hoyt, N. Y. City. 

Financial Statement. 

Estimated actual valuation $75,000,000 
Assessed valuation 43 066 .987 
Total bonded debt (including this issue) 3,459,000 
« Population, 1920 Census, 44,149. p= 


ROCKPORT, Essex County, Mass.—BOND SALE.—An issue “of 
$15,000 4% water bonds has been sold to C. S. Butler, Newbury Street, 
Boston, at 100.23, a basis of about 3.92%. Date Dec. 15 1924. Due 
yearly in from 1925 to 1929incl. Other bidders, all of Boston, were: : 
Estabrook & Co 100.216! Merrill, Oldham & C 
Old Colony Trust Co 100.18 |F. 8S. Moseley & Co 


— = 

ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE CAN- 

CELLED.—The sale of the $13.000 544% assessment improvement bends 

to Otis & Co. of Cleveland at 102.08, a basis of about 5.07% (see V.*119, 

P. 1535) was not completed. The bonds were re-off and sold on Nov. 11 

Milliken & York Co. of Cleveland at 103.12, a basis_of aboutg48.5%. 
Notice of this sale appeared in V. 119, p. 2440. 


bonds. 
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ROME RURAL SPECIAL SCHOOL DISTRICT (P. O. Athalia), 
Lawrence County, Ohio.—BOND OFFERING.—Sealed bids will be re- 
.m. Feb. 14 by W. H. Wylie, Clerk Board of Education, for 

% school bonds. Denom. $650. Date April 1 1925. 
-&O. Due $650 yearly on April 1 from 1926 to 1945 incl. Cert. check 
for 5% of the amount bid, payable to the Board of Education, required. 


ROSS TOWNSHIP, Wood County, Ohio.—BOND SALE .—Stranhan, 
Harris & Oatis, Inc., of Toledo purchased the $17,000 6% coupon sidewalk 
bonds offered on Nov. 24—V. 119, p. 2319—for $17,387 10, equal to 
102.77, a basis of about 5.17%. Date Sept. 15 1924. Due $2.000 every 
a eee eee Mar. 1 1925 to Sept. 1 1927 incl. and $2,500 Mar. 1 and 

ept. 5 


ROSTRAVER TOWNSHIP (P. O. Bell Vernon R. F. D.), Westmore- 
land County, Pa.—BOND SALE.—The $70,000 4 47 road bonds offered 


Int. 


on Nov. 8— 119, p. 2209—have been sold to M Freeman & Co. of 
Philadelphia at_a premium of $1,925, equal to 102.75, a basis of about 


4.22%. Date Dec. 11924. Dueon Dec. 1 as follows: $10,000 1930, 1933, 
1936, 1938, 1941, 1943 and 1944. 


ROYALTON TOWNSHIP (P. O. Cleveland), Cuyahoga County, 
Ohio.—BOND SALE .—Milliken & York of Cleveland have purchased the 
$4,889 85 544% coupon road bonds offered on Oct. 24—V. 119, p. 1872— 
at par and accrued interest plus a premium of $2, equal to 100.04, a basis 
of about 4.99%. Due yearly on Oct. 1 as follows: $889 85 1925 and $500 
1926 to 1933 incl. 


RUSSELL, Greenup County, Ky.—BOND DESCRIPTION .—The 
$50,000 6% city building bonds purchased by J. E. Lynd of Russell— 
V.120, p. 362—are described as follows: Date Jan. 51925. Denom. $5,000. 
Coupon bonds. Due Jan. 5 1945. Interest payable J. & J. 


ST. MARIE TOWNSHIP (P. O. St. Marie), Jasper County, Ills.— 
BOND SALE.—According to reports issues of $12,000 bridge and $16,060 
additional bridge bonds have been disposed of by this township. 


SABETHA, Nemaha County, Kan.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Feb. 3 by Lola Mishler, City Clerk, for 
the following bonds: 
$24,950 (approx.) 44% internal improvement bonds. 

48,100 414% internal improvement bonds. 

Date Jan. 1 1925. Principal and semi-annual interest payable at the 
office of the State Treasurer, at Topeka. A certified check for 2% of bid 
is required. 


SACRAMENTO & SAN JOAQUIN DRAINAGE DISTRICT (P. O. 
SCARAMENTO), Calif.—BOND OFFERING POSTPONED.—The offer- 
ing of $7,133,000 5% % drainage bonds (V. 120. p. 362) has been postponed 
indefinitely. Date July 1 1923. 


SALEM, Richardson County, Mo.—BOND DESCRIPTION .—The 
$90,000 5% % water and sewer bonds purchased by the First National Bank 
of Salem on Jan. 8—V. 120, p. 362—are described as follows: Date Jan. 15 
1925. Coupon bonds. Denom. $1,000. Due in 5 to 20 years. Interest 
payable J. & J. 


SALEM, Marion County, Ore.—BOND DESCRIPTION .—The $30,- 
923 746% street improvement bonds awarded to the Ralph Schneelock Co. 
of Portland—V. 120 p. 485—are described as follows: Date Jan. 1 1925. 
Denom. $500. Coupon bonds. Due Jan. 1 1935, optional after Jan. 1 
1926. Interest payable J. & J. 


SAN AUGUSTINE, San Augustine County, Tex.—BOND ELECTION. 
—An election will be held on Feb.7 for the purpose of voting on the question 
of issuing $35,000 544% sanitary sewer bonds. 


SAN RAFAEL SCHOOL DISTRICT, Marin County, Calif,— 
BOND OFFERING.—Sealed bids will be received until 11 a. m. Feb. 3 by 
Robert E. Graham, County, Clerk, for $133,000 5% school bonds. Date 
April 1 1923. Denom. $1,000. Due April 1 as follows: $7,000 1935 to 
1953, inclusive. Principal and interest (A. & O.) payable at the County 
Treasurer’s office. A certified check for 10% of bid, payable to the order 
of the Chairman of the Board of Supervisors of Marin County is required. 


SCOTTDALE SCHOOL DISTRICT (P. O. Scottdale), Westmore- 
land County, Pa.—BOND SALE.—The $100,000 414% coupon school 
bonds offered on Jan. 20 (V. 120, p. 114) have been sold to the First National 
Bank of Scottdale at 102.415, a basis of about 4.055%. Date Jan. 1 1925. 
Due $10,000 on Jan. 1 in 1930, 1934, 1937, 1939, 1941, 1943, 1945, 1947, 
1949 and 1950. Bids were as follows: ° 
De. De. BEOMIREM & De., PmmBGOO. . ono cnc cece scccccss $101,229 00 
ee ee Coe. Pe. sk eee nGdnstebeseonstone 100,723 00 
aes Seeeees TOE. ORNENOO. ..« ccwcddectebereencencsesces 102,415 67 
Graham, Parsons & Co., Philadelphia 101,675 20 
Halsey, Stuart & Co., Chicago 101,800 00 








W. A. Harriman & Co., Inc., Pittsburgh____-..___-.------ 101,397 00 
RE ee ae 101,027 00 
re ee eT no vice eh nme eeaeb ee 101,309 00 


Peoples Savings & Trust, Pittsburgh 
ee oe, Cn... cwebetckewennbecda mee 
Union Trust Co., Pittsburgh __ 
8S. M. Vockel & Co., Pittsburgh 101,957 00 
AC i is mn wid ln ee es a 101,556 00 

TIFFIN, Seneca County, Ohio.—BOND SALE.—The City National 
Bank of Tiffin has purchased the following issues of 5% coupon bonds 
offered on Jan. 28 (V. 120, p. 363) at a premium of $403, equal to 101, a 
basis of about 4.72%: 
$24,909 67 Series No.1 bonds. Due yearly on Sept. 1 as follows: $3,909 67 

1926, and $3,500, 1927 to 1932, inclusive. 
14,190 43 Series No.2 bonds. Due yearly on March 1 as follows: $2,190 43 
1926, and $2,000, 1927 to 1932, inclusive. 

Date Feb. 1 1925. 

SEABREEZE, Volusia County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p. m. Feb. 5 by H. D. Gilmore, Town 
Clerk, for $120,000 6% street improvemnet bonds. Date Feb. 1 1925. 
Denom. $1,000. Due $12,000 yearly, 1926 to 1935incl. Interest payable 
F. & A certified check for 2% of bid payable to the order of the Mayor 
of Seabreeze, Fla., is required. 

SHADYSIDE, Belmont 
C.J. Saffell, Village Clerk, 


101,190 00 
100,947 65 
102,305 00 


County, Ohio.—BOND OFFERING.— 
will receive sealed bids until 12 m., Feb. 2, for 
$3,180 6% water works impt. bonds. Denom. $200 and one for $180. 
Date Dec. 1 1924. Int. payable annually. Due yearly on Dec. 1 as fol- 
lows: $380 1926 and $200 1927 to 1940 incl. Cert. check for 5% of the 
amount of bonds bid for, payable to the Village Treasurer, required. 
This corrects the notice given in last week’s edition on page 363 


SHARON TOWNSHIP RURAL SCHOOLDISTRICT, MedinaCounty 
Ohio.—BOND SALE .—The Industrial ission of Ohio purchased the 
$3.150 6% coupon schoo! bonds offered on Aug. 6 V.119. n.493. Date 
July 11924. Due$ on Oct. 1 from 1925 to 1933 incl. 

SHAWNEE RURAL SCHOOL DISTRICT (P.O. Lima R. F. D. No.4), 
Allen County, Ohio.—RBOND OFFERING Until 12 m. Feb. 12. sealed 
50.000 


rial Comm 


350 yearly 


bids will be received by E. E. Clem, Clerk Bd. of Education, for $1: - 
5% school bonds Denom. $500. Date Feb. 1 1925. Prin. al d semi- 
ann. int., payable at the office of the Clerk Board of Education. Due 


$7,500 Oct. 1 1926 to 1945 incl. Cert. che ck for 1% of the amount of 

bonds bid for, payable to the Clerk Board of Education, required. 
SHAWSWICK SCHOOL DISTRICT (P. O. Bedford), Lawrence 

County, Ind.—BOND SALE.—The City Trust Co. of Indianapolis pur- 


chased the $42,500 5% coupon school bonds offered on July 7—V. 119, 
. 3230—for $44.132 50, equal to 103.84, a basis of about 4.27% Date 
June 1 1924. Due each six months as follows: $2,500 July 1 1925 and 
$2,000 Jan. 1 1926 to July 1 1935, incl. 
SHOSHONI, Fremont County, Wyo.—BOND ELECTION.—On 


Feb. 7 an election will be held for the purpose of voting on the question of 
issuing $18,000 6% water bonds. 


SILVER LAKE (P. O. Cuyahoga Falls R. F. D. No. 1), Summit 
County, Ohio.—BOND SALE.—0On Dec. 15 Milliken & York of Cleveland 
purchased the $7,500_534 % coupon water-works Series 3 bonds offered on 
Oct. 20—V. 119, p. 1767—at par and accrued interest. Date Oct. 10 1924. 
Due yearly on Oct. 1 as follows: $500 1926; $1,000 1927, $500 1928: $1,000 
1929. $500 1930, $1,000 1931, $500 1932, $1,000 1933, $500 1934 and 
$1,000 1935. 

BOND SALE REPORT ERRONEOUS.—We are informed by Julia E. 
Oswald, Village Clerk, that the $3,000 5%4% coupon water-works bonds 
offered on Jan. 5—V. 119, p. 2792—have not been sold as yet. 





This corrects the notice which was given in V. 120, p. 363 to the effect 
that the above bonds had been sold. e » 


SMITHFIELD, Jefferson County, Ohio.—BOND SALE.—On Aug. 4 
the $4,543 6% coupon street improvement bonds offered on that day— 
V. 119, p. 361—were awarded to the First Nat. Bank of Smithfield at par 
and accrued interest, yee a premium of $57, equal to 101.25, a basis of 
about 5.63%. Date ¥ 15 1924. Due yearly on Sept. 15 as follows 
$500 1925 to 1929, incl., $1,000 1930 and $1,043 1931. 

BOND SALE.—The $4,500 6% municipal hall and public office bldg. 
coupon bonds offered on Sept. 29—V. 119, p. 1203— were sold to the First 
Nat. Bank of Columbus for $4,658 40, equal to 103.52, a basis of about 
5.19%. Date Sept. 11924. Due $500 Sept. 1 1925 to 1933 incl. 


SOLOMAN, Dickinson County, Kan.—BOND OFFERING .—Sealed 
bids will be received until 7.30 p. m. Feb. 5 by G. M. Spaulding, City 
Clerk, for the following 2 issues of bonds. 

,000 4% % internal improvement bonds. 
46,000 434 % internal improvement bonds. 

Date Jan. 1 1925. Due serially 1-10-years. A certified check for 2% 

of bid, payable to the City Treasurer is required. 


SOLON TOWNSHIP (P. O. Solon), Cuyahoga County, Ohio.— 
BOND SALE.—An issu2 of $3,281 49 6% township's portion road bonds 
has neon — 4 the Chagrin Falls Banking Co. ofChagrin Falls for $3,291 49, 
equa 33. P 


SOMERVILLE, Middlesex County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $100,000 due Oct. 30 1925 has been awarded to F. S. 
Moseley & Co. of Boston on a 2.94% discount basis. 


SOUTHAMPTON (Town of), Suffolk County, N. Y¥.—BOND OFFER- 
ING.—Sealed proposals will be received until 12 m. Feb. 18 at the office of 
the Town Board in the village of Southampton for the purchase of all or an 

art of $30,000 5% highway bonds. Denom. $1,000. Date Feb. 15 1925. 
in. and semi-amm int. (F. & A.15) payable at the First National Bank, 
Southampton. Due $5,000 yearly on Feb. 15 from 1926 to 1931 incl. 
Cert. check for 10% of bid, required. The right is reserved by the Town 
to any and all bids and sell the bonds at public auction to the highest bidder. 
Benjamin G. Halsey is Town Supervisor. 


SOUTH CREEK DRAINAGE DISTRICT, No, Caro.—BOND SALE. 
The $24,000 6% drainage bonds offered on Sept. 5—V. 119, p. 1095— 
were awarded to H. C. Lawrence at par. Date Oct. 1 1924. Coupon 
bonds. Due Oct. 1 1927 to 1936, inclusive. 


SOUTH EUCLID—LYNDHURST VILLAGE SCHOOL DISTRICT 
(P. O. South Euclid), ~uyehoge County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by Paul R. Prasse, Village Clerk, until 12 m. 
(central standard time), Feb. 2, for $421,360.37 44 2 coupon school 
bonds. Denom. $1,000 and one for $1,360.37. Date Feb. 11925. Priin. 
and semi-ann. int. (A. & O.) payable at the office of Cleveland Trust Co. 
of Cleveland. Due yearly on Oct. 1 as follows: $19,360.37 1926, $19,000 
1927 to 1944 incl. and $20,000 1945 to 1947 incl Cert. check for 10% of 
thb amount of bonds bid for, payable to the District Treasurer, required ° 

SOUTH PASADENA, Los Angeles County, Cal.—BIDS.—Following 
is a list of bids reviewed for the $50,000 5% park bonds awarded to the 
Security Co. of Los Angeles.—V. 120, p. 363: 





i i rd nas ch eniesethhasbecehkondsdeubnaan $400 
i Bs il ene ce beachbabe dan bdebkvahadadiaeen 2,031 
First Securities Company Ait hl ERE LILI ce NOMI POISE 9 
Teen een ee eee 3,035 


SOUTH SAN FRANCISCO, San Mateo County, Calif.—BONDS 
VOTED .—At an election held on Jan. 22 the voters authorized the issuance 
of $54,000 high school bonds by a vote of 422 for and 45 against and $120,000 
grade school construction bonds by a vote of 442 for and 25 against. 


SOUTH ZANESVILLE, Muskingum County, Ohio.—BONDS NOT 
SOLD.—The $55,000 5% improvement assessment bonds offered un- 
successfully on July 3—V. 119, p. 230—have not been sold. Attorneys, 
it is stated, ruled the bonds not legal. 

The city will offer about $3,000 bonds soon. 


SOUTH ZANESVILLE RURAL SCHOOL DISTRICT (P. O. South 
Zanesville), Muskingum County, Ohio.—BOND OFFERING.—H. H. 
Collins, Clerk Bd. of Education, wlil receive sealed bids until 7 p. m. Jan. 
30 for $75,000 school bonds. Denom. $3,750. Date Mar. 1 1925. Int. 
M. & 8S. Due $3,750 yearly on Sept. 15 1926 to 1945 incl. Cert. check 
for 1% of the amount of bonds bid for, required. 


SPARTANBURG COUNTY (P. O, Spartanburg), So, Caro.—BIDS. 
—Following is a list of bids received, but rejected, for the $216,000 44% 
highway bonds offered on Jan. 9—V. 120° p. 363. The bonds, we are 
advised, will be re-offered for sale as soon as an amendment to allow bonds 
to be sold at the highest price is passed by the South Carolina General 
Assembly, which is now in session. 


Int. Special Conditions 
Name of Bidder— Rate. Amount Bid. of Bid. 


A.M. Law & Co.; Harris, 
Forbes & Co_........4% 

W.A. Harriman & Co_.4% 

Emory, Beck & Wood; 
David Robison Co.; 
Ryan, Sutherland Co_4% 


Par & int. 


Brokerage fee $2,550 96 
$98 ,649 


210,513 60 & int. 


Citizens & Southern Co_4% 97.81 
National City Co__....4% 98.309 
R.M. Grant & Co Inc._4% 212.392 80 & int. 


Halsey, Stuart & CoInc.4% 
Otis & Co > .4% 
Second Ward Secur. Co_4'%4 
tobinson, Humphrey & 


211,701 60 & int. 
Par & int 


; Brokerage fee $4,057 11 
213,015 00 & int. 


Co. ...4% Par & int. Brokerage fee $3,196 80 
Bank of Commerce. --_-_- 4% 212,586 00 & int. 

Guaranty Co. of N. Y..4% 97 S679 

Weil, Roth & Co__. 4% Par & int. Brokerage fee $4,040 00 


Stranahan, Harris & 

Oatis Ine... .------4% Par & int. 
Hanchett Bond Co___..4% Par & int. 
Security Trust Co Inc...4% Par & int. 


Brokerage fee $3,952 00 
Brokerage fee $4,248 00 
Brokerage fee 

SPRINGFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Springfield), Clark County, Ohio.—BOND OFFERING.—Until 12 m. 
Feb. 13 sealed bids will be received by Alvie R. Smith, Clerk Board of 
Education (post office address, County Building, Springfield), for $32,000 
5% school bonds. Denom. $1,000. Date Feb. 11925. Interest M. & 8. 
Due vearly on Sept. 1 as follows: $3,000 1926 to 1935, inclusive, and 
$2,000 1936. Certified check for 5% of the amount of bonds bid for upon 
some solvent bank, payable to the Board of Education, required. 


STAMFORD, Fairfield County, Conn.—LOAN OFFERING.—UOUntil 
19 a. m. Jan. 31, sealed bids will be received by Leroy I. Holly, City 
Treasurer, for a temporary loan of $200,000. Date Feb. 2 1925. Due 
Oct. 6 1925. 

STEPHENS COUNTY (P. O. Breckenbridge), Tex.—BONDS VOTED. 
—At an election held recently the voters authorized the issuance of $250,000 
court house and jail bonds by a vote of 943 for and 915 against. 

STEUBENVILLE SCHOOL DISTRICT (P. O. Steubenville), 
Jefferson County, Ohio.—BOND SALE.—Halsey, Stuart & Co., Inc., 
A. G. Becker & Co. and Stevenson, Perry, Stacy & Co., all of Chicago, 
have been awarded the $992,750 44% school bonds offered on Jan. 15 
V. 119, p. 3041) for $994,766, equal to 100.203, a basis of about 4.475%. 
Purchasers also agree to furnish legal opipion and printing of the bonds. 
Date Feb. 15 1925. Due yearly on Sept. 15 as follows: $50,000 1926 to 
1944, inclusive, and $42,750 1945. 

STUART, Palm Beach County, Fla.—BOND DESCRIPTION .-—The 
$100,000 improvement bonds purchased on Dec. 29 by the Farmers Bank & 
Trust Co. of West Palm Beach—V. 120, p. 363—are_ described as follows: 
Date Jan. 1 1925. Interest at the rate of 6% payable J. & J. Denom., 
$1,000. Coupon bonds. Due in 1957. 


SUGARCREEK RURAL SCHOOL DISTRICT (P. O. 
Tuscarawas County, Ohio.—BOND OFFERING.—Seal 
will be received by J. A. Lang, Clerk Bd. of Edr~ation, until 1 
for $7,000 6% coupon school bonds. Denom, $590. 


ugarcreek), 
ed pro s 
- m. Feb. 20 
Ta‘ Feb. 1 1925. 
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Int. A. & O. Due $500 every six months from Oct. 1 1924 to Apr. 1 1933, 
incl. Cert. check for 5% of the amount bid upon, drawn on some sol-vent 
bank, payable to the order of the District,required. 


SWAYNE COUNTY (P. O. Bryson City), No. Caro.—BOND SALE.— 
An issue of $40,000 544% refunding bonds was purchased by Brandon, 
Gordon & Waddell of New York. Date Jan. 1 1925. Due Jan. 1 1955. 
Legality to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 

Financial Statement. 
Value taxable property (estimated) 
Assessed valuation. -_- 
Net bonded debt (under 4%) 
Population, 15,000. 


SWIFT COUNTY (P. O. Benson), Minn.—BOND OFFERING.— 
D. P. Carney, County Auditor, will receive sealed bids until 1 p. m. Mar. 3 
for $36,000 om | bonds to bear interest at a rate not to exceed 5% 
Date Mar. 1 1925. Jue Mar. 11935. Prin. and semi-ann. int. payable at 
the First National Bank of St. Paul. A certified check for 5% of issue, 
payable to the County Treasurer, is required. 


TAMPA, Hillsborough County, Fla.—BOND SALE.—The $622,000 
5% water works extension bonds offered on Jan. 27—V. 120, 2: 363—were 
awarded to R. M. Grant & Co. of New York,and Sutherlin, Barry & Co., 
of New Orleans, jointly, at a premium of $37,506 60, eaual to 106.03, a 
basis of about 4.68%. Due Aug. 1 as follows: $26,000 1949 to 1971, 
inclusive, and $24,000 in 1972. 


TERRY COUNTY (P. O. Brownfield,) Tex.—BONDS AND WAR- 
RANTS SOLD SUBJECT TO BEING VOTED.—A special telegraphic dis- 
patch from our western correspondent informs us that $70,000 court-house 
and jail bonds and $75,000 6% warrants have been disposed of, subject to 
their being voted at election to be held soon. 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas registered the following bonds: 

Amount. Place. Int. Reg. 
$2,500 Bowie County Co. 8S. D. No. 63 6% 10to 20 years Jan. 19 
3,700 Houston County C. 8. D. No. 46 5% 5 to 20 years Jan. 21 


THAYER SCHOOL DISTRICT, York County, Neb.—BOND SALE. 
—The American Trust Co. of York has purchased an issue of $18,000 5% 
schoo] bonds at a premium of $600, equal to 103.33. 

The above corrects the report given in V. 120, p. 363. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND SALE.— 
The $2,600 5% Chas.’B. Fretz et al. coupon road bonds offered on July 22— 
V. 119, p. 362—were sold. Date June 20 1924. Due $130 every six 
months from May 15 1925 to Nov. 15 1934, incl. 


BOND SALE.—On Oct. 4 the $3,900 4%% Geo. W. Smith et al, road 
improvement bonds offered on that day—V. 119, p. 1536—were sold. 
Date Sept. 6 1924. Due $195 every six months from May 15 1925 to 
Nov. 15 1934, incl. 


TOMBSTONE, Cochise County, Ariz.—BONDS VOTED.—At the 
election held on Jan. 12—V. 119, p. 2916—the voters authorized the 
issuance of $25,000 6% light plant bonds by a vote of 124 for and 4 against. 


TOPSAIL TOWNSHIP SCHOOL DISTRICT, PENDER COUNTY, 
No, Caro.—BOND SALE.—The $60,000 514% school bonds offered on 
Nov. 29—V. 119, p. 2441—-were awarded to Prudden & Co. of Toledo at a 
premium of $2,000, equal to 103.33, a basis of 5.17%. Date Nov. 1 1924. 
Coupon bonds. Due Nov. 1 as follows: $2,000 1925 to 1954, inclusive. 


TRINITY COUNTY (P. O. Trinity), Tex.—BOND ELECTION— 
BOND SALE.—H. C. Burt & Co., of Houston, have purchased an issue 
of $1,000,000 road bonds subject to their being voted at an election to be 
held soon. 


TROY, Miami County, Ohio.—BOND SALE.—The $2,100 54% 
water street and sanitary sewer special assessment bonds authorized by the 
City Council (see V. 119, p. 2097) were sold. Denom. $250 and one for 
$100. Date Sept.11924. Int.M.&S8S. Due 1925 to 1932 incl. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.—An 
issue of $37,000 5% 20-year water-main bonds has been awarded to the 
First National Bank of Girard at a premium of $508 38, equal to 101.37— 
a basis of about 4.88%. Date July 1 1924. Due 1944. 


TUSCALOOSA, Tuscaloosa County, Ala.—BOND SALE.—The 
$175,000 5% water works bonds offered on Jan. 20 (V. 120, p. 239) were 
awarded to Ward, Sterne & Co. and Marx & Co. of Birmingham, jointly, 
at 97.25. 

TUSCALOOSA, Tuscaloosa County, Ala.—BOND OFFERING.— 
D. B. Robertson, President Board of Commissioners, will receive sealed 
bids until Feb. 17 for $20,000 6% public improvement bonds. 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.—BOND 
OFFERING .—Until 1 p. m. (eastern time) Feb. 23, sealed bids will be 
received by A. D. Schlegel, Clerk Board of County Commrs., for $95,105 
5% coupon I. C. H. No. 352 Sec. “J"’ bonds. Denom. $1,000 and one for 
$105. ate Apr. 11925. Int.A.&O. Due yearly on Oct. 1 as follows: 
$19,105 1926 and $19,000 1927 to 1930 incl. Cert. check for 5% of the 
amount of bonds bid for on some bank other than one making bid, required. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND SALE.—The 
fV7120. coupon or registered road and bridge bonds offred on Jan. 28 





Due. 


. 120, p. 486) were awarded as 4s to Prendergast & Co. and Hoffman 

O'Brien of New York for $351,712, equal to 100.20, a basis of about 
4.22%. Date Feb. 1 1925. Due yearly on Feb. 1 as follows: $15,000, 
1927 to 1936, inclusive; $18.000, 1937 to 1944, inclusive, and $19,000, 
1945 to 1947, inclusive. 


UNION TOWNSHIP (P. O. Rawson), Hancock County, Ind,— 
BONDS NOT SOLD .—We are informed that the $4,000 5% road bonds 
offered unsuccessfully on Aug. 16 (see V. 119, p. 976) ‘‘have not been and 
will not be sold.”’ 


UNIVERSITY PLACE, Lancaster County, Neb.—BOND DESCRIP- 
TION .—The two issues of bonds purchased by James T. Wachob of Omaha 
—V.119, p. 976—are described as follows: 
$32,000 6% paving district bonds. Due serially in 10 years. 

30,000 5% water bonds. Due 1944. 
_ Date Feb. 11924. Coupon bonds. Denom. $1,000. Int. payable F. &A. 


UPPER GLENDIVE—FALLON IRRIGATION DISTRICT (P. O. 
Glendive), Mont.—BOND SALE.—The $106,000 6% irrigation bonds 
offered on Dec. 22—V. 119, p. 2792—were awarded to S. C. Mercer at 90. 
Due in 10 to 30 years. 


VANCOUVER, Clarke County, Wash.—BOND OFFERING.—Sealed 
bids will be secured until Mar. 2 by the City Clerk for $20,000 warehouse 
bonds. Date Mar. 2 1925. Due serially 1 to 20 years. 


VERMILLION VILLAGE SCHOOL DISTRICT (P. O. Vermillion), 
Erie County, Ohio.— BOND OFFERING.—Sealed bids will be received 
by C. A. Trinter, Clerk Board of Education, until 12 m. Feb. 24 for $142,000 
coupon school bonds. Denom. $1,000. Principal and interest payable at 
the Erie County Banking Co. of Vermillion. Due on Sept. 1 as follows: 
$5,000 in 1926, 1928, 1931, 1934, 1937, 1941, 1945 and 1949, and $6.000 
in 1927, 1929, 1930, 1932, 1933, 1935, 1936, 1938, 1939, 1940, 1942, 1943, 
1944, 1946, 1947, 1948 and 1950. Certified check for 5% of the face value 
of bonds bid for, required. 


VERNON TOWNSHIP RURAL SCHOOL DISTRICT (P. O, Whitles- 
burgh R. No. 2), Scioto County, Ohio.—BOND OFFERING .—Until 
12 m. Feb. 18, sealed bids will be received by Jacob Rase, Clerk-Treasurer 
School District, for _ $31,500 5% coupon school bonds. Denom. $500. 
Date Mar.11925. Int.M.&S. Due $1,500 yearly on Sept. 1 from 1926 
to 1946 incl. Cert. check on some solvent bank for $1,575 required. 


VIBORG, Turner County, So. Dak.—BOND DESCRIPTION .—The 
10,000 5% street bonds purchased at ro by the South Dakota School 
nd Commission on Sept. 15 1923—V. 118, p. 357—are described as 
follows: Denom. $1,000, except one for $5, Coupon bonds. Due 
$5,000 1928 and $1,000 1929 to 1933, inclusive. Interest payable (J. & J.), 


MVIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 
$5,800 5% Waldo G. Watts et al coupon road construction bonds offered 
on July 23—V. 119, p. 362—have been sold sold to the Fletcher American 
Co. of Indianapolis at_a premium of $196 45. equal to 103.38, a basis of 
about 4.30%. Date July 15 1924. Due $290 every six months from 
May 15 1925 to Nov. 15 1934 incl. 

@ BONDS NOT SOLD .—The following two issues of 5% impt. bonds offered 
on Sept. 2—V. 119, p. 1075—were not sold. 
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$2,200 C. W. Wools et al. Fayette Twp. bonds. Denom. $110. Int. 
M.&N.15. Due $110 each six months from May 15 1925 to Nov. 


15 1934 incl. 
6,000 Earl French at al. bonds. Denom. $600. Int.ann.May15. Due 
yearly on May 15 from 1925 to 1934 incl. 





$600 
Date Sept. 1 1924. 


VIGO COUNTY (P. O. Terre Haute), Ind.—ADDITIONAL IN- 
FORMATION .—In connection with the $15.000 J. E. Milks road in Harri- 
son Twp. coupon bonds awarded to J. F Wild & Co. of Indianapolis for 
$64,381, equal to 103.68, as was stated in V. 119, p. 845. ws are in re- 
ceipt of the following: Interest at 5%. Denoms. $2.000 and $250. Date 
July 15 1924. Int. M.& N. Due in one to ten years. 


VIRGINIA, St. Louis County, Minn.—BOND SALE.—An issue of 
$40,000 city bonds was awarded on Aug. 5 to local banks. 


WAKEFIELD, Clay County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas has registered $10,850 42 444 % sewer Series “A” 
bonds and $15,331 03 4% % sewer Series *“‘B"’ bonds. 


WAPATO, Yakima County, Wash.—BOND SALE.—An issue of $48,- 
re Neteranain bonds was purchased recently by the Yakima Trust Co. of 
akima. 


WARREN, Trumbull County, Ohio.—BOND AND NOTE SALE.— 
The bonds and notes offered on July 25 last (V. 119, p. 115) were awarded 
on that day as follows: 
$84,400 544% coupon property share notes issued under authority of 
Ordinance No. 1523, awarded to Second National Bank of 
Warren at a premium of $1,606, equal to 101.90—a basis of 
about 4.57%. Date June 2 1924. Interest J. & D. 2. 
Due June 2 1925. Denom. $1,000 and $1,400. 
coupon city’s share paving bonds issued under authority of 
Ordinance No. 1537. awarded to Stranahan, Harris & Oatis, 
of Cleveland, at a premium of $2,031 26. equal to 104.51— 
a basis of about 4.015°%%. Denom. $1.000. Date April 1 
1924. Interest semi-annual. Due $5,000 yearly on Oct. 1 
from 1925 to 1933, inclusive. 
coupon city’s share water main construction bonds issued 
under authority of Ordinance No. 1557. Denom. $1,000 
and $500 Date April 11924 #£x%Interets semi-annual. Due 
$1.000 yearly on Oct. 1 from 1925 to 1928, inclusive, and 
$500 Oct. 1 1929. 
coupon city’s share paving bonds issued under authority of 
Ordinance No 1558. Denom. $1,000. Date April 1 1924. 
Interest semi-annual. Due on Oct. 1 as follows: $6.000, 1925 
to 1927, inclusive; $7,000. 1928: $6.009, 1929; $7,000, 1930, 
and $6,000, 1931 to 1933, inclusive. 
coupon city’s share sanitary sewer bonds issued under 
Denom. $1,000 and $900. 


authority of Ordinance No. 1559. 
semi-annual. Due $1,000 


*4,500 54% % 
*56,000 5% 


*1,900 5% % 


Date April 1 1924. Interest 
Oct. 1 1925 and $900 Oct. 1 1926. 
coupon city’s share water main construction bonds issued 
under authority of Ordinance No. 1565. awarded to Benj. 
Dansard & Co. of Toledo for $147,017 86, equal to 107.31— 
a basis of about 4.60%. Denom. $1,000. Date April 1 
1924. Interest semi-annual. Due on Oct. 1 as follows: 
$7,000, 1925 to 1930. inclusive: $8.000, 1931 to 1934, inclus- 
ive, and $7,000, 1935 to 1943, inclusive. 

* Awarded to Braun, Bosworth & Co. of Toledo for $65,052 20, equal to 
104.25, a basis of about 4.03%. 


RREN, Trumbull County, Ohio.—ADDITIONAL INFORMA- 
TION .—We are now in receipt of the following additional information 
regarding the $137.000 544% coupon water bonds awarded to Benjamin 
Dansard & Co. of Detroit at 107.28, a basis of about 4.50% (V. 119, p. 
2793). Denom. $1,000. Date Apr. 1 1924. Int. A. & O. Due yearly 
on Oct. 1 as follows: $7,000 1925 to 1930 incl., $8,000 1931 to 1934 incl. 
and $7,000 1935 to 1943 incl. 


WARREN TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. Mount 
Clemens), Macomb County, Mich.—BOND OFFERING.—J. ™M. Vedder, 
Secretary Board of Education, will receive sealed bids until 8 p. m. Feb. 2 
for $60,000 5% school bonds. Interest semi-annually. Due Jan. 1 1931 
to 1950, inclusive. 


WARSAW, Wyoming County, N. Y.—BOND OFFERING.—C. H. 
Hain, Village Clerk, will receive sealed bids until 8 p. m. Feb. 2 for $21,000 
6% coupon or registered bonds. Denom. $1.000. Prin. and semi-ann. 
int. (A. & O.) payable at the Wyoming County National Bank, Warsaw- 
Due $1,000 yearly on April 1 from 1925 to 1945 incl. Cert. check for 5% 
of amount of bonds bid for required. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND SALE.— 
J.F. Wild & Co. of Indianapolis were the successful bidders for the $15.800 
5% Elmer Winslow et al. road bonds offered on Oct. 28—V. 119, p. 1988— 
for $16,254, equal to 102.86. a basis of about 4.41%. Date Sept. 1 1924. 
Due $790 every six months from May 15 1925 to Nov. 15 1934 incl. 


WASHINGTON COUNTY (P. O. Washington), Pa.—BOND OFFER- 
ING.—Sealed proposals will be received by T. J. Underwood, County 
Controller, at his office, Washington, until 11 a. m. Feb. 24, and opened 
in the office of the Commissioners of the County at 11.30 a. m. for an issue 
of $200,000 road improvement bonds bearing int. at the rate of 44% % free 
of Pennsylvania State tax, dated Jan. 1 1925 and maturing as follows: 
on Jan. 1 as follows: $22.000 1941, $20.000 1942. $5,000 1943, $5.000 1946, 
$10,000 1948, $50,000 1949, $50,000 1950, $38,000 1951. Certified check 
to the sum of $2,500 must accompany each proposal. These bonds are 
issued under authority of the electors of county and under the approval of 
Townsend, Elliot & Munson, attorneys at law, Philadelphia. 


WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O, 
Portsmouth Route No. 1), Scioto County, Ohio.— BOND OFFERING. 
Sealed bids will be received by Geo. A. Doll, Clerk and Treasurer. School 
District, until 12 m. Feb. 18 for $47,250 5°% coupon school bonds. Denom. 
$500 and one for $250. Date Mar. 11925. Int.M.&S8S. Due yearly on 
Sept. 1 as follows: $4,000 1926 to 1936 incl., $3,750, 1937. Cert. check 
for $2,362 50 on some solvent bank required. 


WATERVILLE, Lucas County, Ohio.—BOND SALE.—The National 
State Savings Bank of Waterville purchased the following two issues of 
5% % bonds offered on Dec. 4—V. 119. p. 2210—at par: 
$5.600 special assessment paving bonds. Due Oct. 1 as follows: $500 
1925 to 1929 incl.: $600 1930 to 1933 incl. and $700 1934. 

1,900 villages portion paving bonds. Due Oct. 1 as follows: $100 1925 
and $209 1926 to 1934 incl. 

Date Oct. 1 1924. 


WATONWAN COUNTY (P. O. St. James), Minn.—PRICE PAID.— 
CORRECTION .—The $12,350 07 trunk highway reimbursement bonds 
awarded to the Farmers & Merchants State Bank of Lewisville—V. 120, 

. 363—were purchased as 4%s at a premium of $209, equal to 101.45 

Yate Dec. 1924. Denom. $1,000. Coupon bonds. Due in 1944. 
Interest payable J. & D. The interest rate on these bonds is 44% and 
not 5% as given in above reference. 


WAYNE COUNTY (P. O. Goldsboro), No. Caro.—BOND SALE.— 
Otis & Co. of Cleveland purchased an issue of $25,000 5% coupon (register- 
able as to principal only, or both principal and interest) bridge bonds at a 
premium of $147, equal to 100.58. Date June 1 1924. These are the 
bonds offered on June 2—V. 118, p. 2349. 


WEST JEFFERSON, Ashe County, No. Caro.—BOND SALE.— 
The $25,000 6% water bonds offered on Sept. 15—V. 119, p. 977—were 
awarded to Spitzer, Rorick & Co., of New York City, at par. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND DESCRIPTION. 
—Following is a description of the $5,836 26 Griesez ditch coupon bonds 
awarded to the City Trust Co. of Indianapolis for $5,980 26, ual to 
102.46 as was stated in V. 119, p. 845. Denom. $580 and one for $616 26. 
Date July 8 1924. Int.J.& D. Due yearly on Dec. 1 from 1925 to 1929 
incl. Interest at 6%. 

DESCRIPTION .—Following is a description of the $13,400 Roy Lawyer 
coupon road bonds sold to the Fletcher American Co. of Indianapolis at 
103.28 as was given in V. 120, p. 494. Interest at 5%. Denom. $670. 
Date Jan. 15 1924. Int. M. & N. 15. Due $670 every six months from 
May 15 1925 to Nov. 15 1934 incl. Net income about 4.26%. 

DESCRIPTION We are now in receipt of the following the 
$16,400 coupon road in Prairie anti bonds awarded to the Fletcher Ameri- 
can Co. of Indianapolis at 103.128—V. 119, p. 845—Interest at 5%. 
Denom. $820. Date May 15 1924. Int. M. & N. 15. Due $820 every 


137,000 54% 











_ Jan. 31 1925.] 
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~ Jypette from May 15 1925 to Nov. 15 1934 incl. Net income about 
. O- 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND SALE.— 
The $6,481 30 6% coupon Thomas Friskney et al. drainage bonds offered 
on Oct. 6—V. 119, p. 1430—have been sold to the Farmers Loan & Trust 
Co. of Columbia City at par. Date Sept. 15 1924. 


WICHITA, Sedgwick County, Kan.—BONDS REGISTERED.—On 
Dec. 1 the State Auditor of Kansas registered $55,000 414 % park bonds. 


WICHITA FALLS, Wichita County, Tex.—BOND OFFERING.— 
Sealed bids will be received until Feb. 2 by the City Clerk for $394,000 
refunding bonds. Bidders are to name rate of interest and maturities. 


WILBARGER COUNTY COMMON SCHOOL DISTRICT NO. 47 
P. O. Vernon), Tex.—BONDS REGISTERED.—On Jan. 21 the State 
Comptroller of Texas registered $48,000 6% school bonds. Due 10 to 20 yrs. 


WILKES-BARRE TOWNSHIP (P. O. Wilkes-Barre), Luzerne 
ounty, Pa.—BOND SALE.—The $9,000 5%% paving bonds offered 

. -119, p. 2561—have been sold to the Dime Bank Title & 
Jo. of Wilkes-Barre at 100.125, a basis of about 5.47%. Date 
Nov. 1 1924. Due $1,000 Nov. 1 1927 to 1935, inclusive. 


WILLOUGHBY, Lake County, Ohio.—BOND OFFERING.—Arvilla 
Miller, Village Clerk, will receive sealed bids until 12 m. Feb. 14 for $12,665 
5% coupon Orchard Park Street improvement bonds. Denom. $1,000 and 
one for $665. Date Oct. 1 1924. Interest A. & O. Due $1,000 Oct. 1 
1926 to 1937, inclusive, and $665, 1938. Certified check for 10% of the 
amount of bonds bid for, payable to the Village Treasurer, required. 


WILLOUGHBY RURAL SCHOOL DISTRICT (P. O. Willoughby) 
Lake County, Ohio.—BOND OFFERING.—G. K. Tietma, Clerk Bd. ry) 
Education, until 7.30 p.m. Feb. 18 will receive sealed bids for $17 ,500 4% % 
school bonds. Denoms. $1,000 and $500. Date Jan. 1 1925. ‘Prin. and 
semi-ann. int. (A. & O.) payable at the Cleveland Trust Co., of bh a A 
Due yearly on Oct. 1 as follows: $1,000 1926 and 1927; $1,500 1928: $1, 
1929 and 1930, $1,500 1931, $1,000 1932 and 1933, $1,500 1934, $1,000 1935 
and 1936, $1,500 1937, $1,000 1938 and 1939 and $1,500 1940. Cert. check 
for $250 payable to the above Clerk required. 


WINDSOR, Bertie County, No. Caro.—BOND SALE .—The $100,000 
6% street and light coupon bonds offered on Jan. 24—V. 120, p. 364—were 
awarded to Braun, Bosworth & Co. of Toledo at a premium of $3,390, 
equal to 103.39—a basis of about 5.66%. Date Jan. 11925. Due Jan. 1 
as follows: $3,000, 1928 to 1937, incl., and $7,000, 1938 to 1947, incl. 


WINDSOR TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Wind- 
sor), Ashtabula County, Ohio.—BOND OFFERING.—Unitil 1 P m. 
Feb. 18 sealed bids will be received by Mrs. Nellie L. Rhodes, Clerk Board 
of Education, for $50,000 5% school bonds. Denom. $1,000. Date Mar. 1 
1925. Int. semi-ann. Due $1,000 every six months from Mar. 1 1926 to 
Sept. 1 1949 incl. Cert. check for 5% of the amount bid upon, payable 
to the Board of Education, required. 


WINFIELD, Cowley County, Kan.—BONDS REGISTERED .—The 
State Auditor of Kansas on Dec. 31 registered $20,288 93 444% street 
improvement bonds. 


WOODLAND HIGH SCHOOL DISTRICT, Yalo County, Calif.— 
BOND OFFERING.—H. R. Saunders, Clerk Board of Supervisors, will 
receive sealed bids until 10 a. m. Feb. 2 for $72,000 5% school bonds. Date 
June 2 1924. Denom. $1, - Due $9,000 yearly 1942 to 1949 incl. A 
certified check for 5% of bid is required. 


WOOSTER CITY SCHOOL DISTRICT (P. O. 
County, Ohio.—BOND SALE.—The $53,000 54% 
offered on Aug. 11—V. 119, P- 


Wooster), Wayne 
coupon school bonds 
612—have been sold to the Detroit Trust 
Co. of Detroit for $56,135 23, equal to 105.91, a basis of about 4.29%. 
Date June 1 1924. Due yearly on Dec. 1 as follows: $5,000 1925 to 1934 
incl. and $3,000 1935. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—NOTES 
REGISTERED.—The State Auditor of Kansas registered $61,661 71 5% 
temporary notes on Dec. 6, $26,784 39 5% Wolcott Road temporary notes 


on Dec. 19 and $20,357 285% Wolcott Road temporary notes on Dec. 23. 


WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—BOND OF- 
FERING.—Sealed bids will be received until 10.30 a. m. central standard 
time or 11.30 a. m. eastern time Feb. 7 by Anthony J. Kraus, County 
Auditor, for $181,866 67 5% highway bonds. Date Jan. 11925. Denom. 
$1,000 except 1 for $866 67. Due Sept. 1 as follows: $21,866 67 1926, 
$20,000 1927 to 1934 incl. Principal and semi-ann. interest (M. & 8.) 


Sept. 1 as follows: $2,266 67 1926, and $2,300 1927 to 1934 incl. 
check for 5% of the face value of bonds bid for required. 


YOAKUM, Lavaca County, Tex.—BONDS VOTED.—At an election 
held on Jan. 10 the voters authorized the issuance of $8,000 school audi- 
torium bonds by a vote of 261 for to 88 against. 


YPSILANTIAN CITY SCHOOL DISTRCT (P. O. Ypsilantia), 
Washtenaw County, Mich.—BOND SALE.—At a meeting on Jan. 23 the 
School Board disposed of $175,000 school bonds authorized to provide for a 


Cert. 


new nasium at Central High School. The bid of the Detroit Trust Co., 
which was the highest and which the board considered very favorable was 
accepted. All expense of printing and legal opinion are to borne by the 


purchaser and accrued interest to date of delivery will also be paid. 
Bids were as follows: 


Detroit Trust Co., par and premium. ........................- $1,819 25 
ee eee ee eer see 1,647 00 
Watling, Lerschen & Co., par and premium___________________- 1,155 00 
Bank of Detroit, par and premium... ........................ 1,063 99 
Paine Webber & Co., par and premium... .................... 555 

Stranahan, Harris & Oatis, par and premium___________._-___- 316 75 


John Nuveen Co., par less discount 





CANADA, its Provinces and Municipalities. 


AYLMER, Que.—BOND OFFERING.—Bids are invited up to Feb. 3 for 
the purchase of $45,000 54% % 10-year bonds. E.Manbach, Sec.-Treas. 


BARRIE, Ont.—BONDS VOTED.—Reports say that the ratepayers 
approved a high school debenture by-law and also a $10,000 hospital by-law. 


COATICOOK, Que.—BONDS PROPOSED.—The town, it is said, ha: 
applied to the Provincial Legislature for authority to issue $150,000 bonds. 


GLAMORGAN TOWNSHIP, Ont.—BOND OFFERING.—Bids are 
invited for the purchase of $2,200 6% 10-installment school bonds. G. D. 
Lake, Gooderham, Ont. 


HULL, Que.—BOND OFFERING.—Bisd will be received u ° 
Feb. 9 for the purchase of $267,000 5% 20-year bonds, dated Nov. 1 1924, 
and payable in Hull, Montreal or Quebec. H. Boulay, City Clerk. 

MEDICINE HAT, Alta.—BOND SALE.—The Royal Financial Corp., 
we are informed, has purchased $50,000 544% 20-year bonds payable in 
Canada and New York. The bonds are dated Dec. 1 1924. 

OWEN SOUND, Ont.—BONDS VOTED.—The ratepayers approved a 
$450,000 grain elevator bond by-law. 


QUEBEC, Que.—BOND SALE.—The $830,000 5% coupon 30-year 
bonds offered on Jan. 23 (V. 120, p. 486), were sold to the Bank of Montreal 


to4p.m 


and the National City Co., Ltd., of Montreal, at 100.19. Date June 1 
1924. Due June 1 1954. The bids were as follow:. 
Thirty- 1to030 
Year Seria 

Bank of Montreal and the National City Co., Ltd_______- 100.19 99.52 
Harris, Forbes & Co., Hanson Bros. and Rene T’. Leclerc, 

ea ee | ee ae 99.27 99.27 
Bell, Gouinlock, Mead & Co., and Bray, Caron & Dube... 99.07 99.13 
A. E. Ames & Co., and Dominion Sccurities__........--. 99.09 99.09 
ee, Se Ee i en nn crcscneeeecupeesoocescee 99.525 99.43 
Municipal Debentures Corp., and Gourdeau & Co___.... -.---.- 98.89 
Gairdner, Clark, and Dominion Bank. ___-___---....---- 99.393 98.54 
L. G. Beaubien, Greenshields & Co., and McLeod, Young 

Sey eer eet sa hana aes ae 8.66 98.66 
Moaqianete & Kingman, Matthews & Co., and Geo. Beau- 07 

"REE AR Gera Se Ia = ee 
Nesbitt, Thomson, Corcoran, May & Co., and Fry, Mills & 

NN i I aT Sa 99.317 99.317 
Dyment, Anderson, and Aird, McLeod______..--------- 98.75 98.75 
Credit Anglo-Francais, and MacNeill, Graham_-_-_-_------. 98.58 98.68 


SALTFLEET TOWNSHIP, Ont.—BONDS VOTED.—It is stated that 
the Council passed a $30,000 drainage debenture by-law. 


SARNIA, Ont.—BOND OFFERING.—Bids were invited up to 12 m. 
Jan. 30 for the purchase of $40,000 54% 20-installment hydro bonds. 
W. W. Simpson, Treasurer. 


SHERBROOKE, Que.—BOND SALE.—Recent reports say that Ver- 


sailles, Vidricaire & Boulais, Ltd., were the successful bidders for $80,000 
25-year serial, $385,000, 30-year and $77,000 40-year 5% bonds. The 
































’ rice paid was 98.92. Bids were as follows: 

payable at the office of the County Treasurer at Upper Sandusky. A | Versailles, Vidricaire & Boulais |Rene T. Leclerc Inc., and L. G. 
certified check for 5% of bid payable to the order of the County Auditor 2 ipl Pea artane spe oalleaailie Siete: 98.92] Beaubien & Co........-.---.- 97.55 

is required. Municipal Debentures Corp._-98.57|A. E. Ames & Co. amd Domin- 
BOND OFFERING.—Sealed bids will be received at the same time for | Credit Canadien, Inc.-------- 98.10/ ion Securities Corp_-_-------§ '7 .27 
$20,666 67 5% coupon I. C. H. No. 524 Sec. ‘‘A’’ bonds. Denom. $1,000, | Bell, Gouinlock & Co__--_----- 97.65 | Gairdner, Clarke & Co_-.--.--- 96.22 
$300 and one for $266 67. Date Jan. 1 1925. Prin. and semi-ann. int. | Bray, Caron & Dube, Ltd----- 97.57|C. H. Burgess & Co. ........-- 95.56 
(M. & 8S.) payable at the office of the County Treasurer. Due yearly on A: Bes xccatndnsensewn 95.28 

REW LOANS FINANCIAL NEW LOANS 
= $30,000 
Inquiries to Buy or Sell Solicited 
We Specialize in qg y Town of Southampton, 
o 
City of Philadelphia CalvinO.Smith Co. Suffolk Co., N. Y. 
3s MUNICIPAL BONDS HIGHWAY BONDS 

3148 105 SO. LA SALLE STREET NOTICE IS HEREBY GIVEN that sealed 
4 CHICAGO proposals will be received by the Town Board of 
the Town of Southampton, Suffolk County, New 








York, at the office of the said Town Board in 
the Village of Southampton, New York, at 12:00 





o'clock noon on the 18TH DAY OF FEBRUARY, 








s 
“ite 





1925, for the purchase of any or all of an issue of 
bonds of said Town of Southampton, in the 





5s 
sie 


World Wide— 


amount of THIRTY THOUSAN DOLLARS 
($30,000), issued Pare to the provisions of 
Sections 138A and 177 of the Highway Law of 
the State of New York, for the purpose of recon- 
structing a portion of the Qu e-Riverhead 
County Highway No. 694 in the County of Suf- 
folk and State of New York, at an additional 





Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Prieate Wire to New York 
Cali Canal 8437 


economic 


modity. 











BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 








conditions affect 
the price of Cotton probably 
more than any other ecom- 
The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 


Your services can be an- 
nounced to these readers at 


@ moderate cost through our 
advertising columns. 


width; the said bonds will be dated February 
15th, 1925, and shall bear interest at the rate of 
five per centum (5%) per annum, payable semi- 
annually on the -_ er > February and August 
in each year until] retired. 

The said issue shall consist of thirty (30) bonds 
for ONE THOUSAND DOLLARS ($1,000) 
each, which will mature in numerical order, bonds 
1 to 5 inclusive on the 15th day of February in 
the year 1926 and five (5) bonds on the 15th da 
of February in each year thereafter to and includ- 
ing the year 1931. 

Said pends and interest will be payable at the 
First National Bank of Southampton, New York. 

All bids must be in writing, sealed and the num- 
ber of bonds bidder will purchase stated and must 
be accompanied by a certified check for 10%_of 
the amount of the total amount of the bid. No 
bonds will be sold for less than par. Interest 
will be charged purchaser from February 15, 1925, 
to date of delivery. 

The right is reserved to reject any and all bids 
and to sell the same at public auction to the high- 
est bidder at the cme ond lace above stated. 

Dated January 28th, ‘ 

BENJAMIN G. HALSEY, 


—, of the Town of 
outhampton, New York. 
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Chas. O. Oorn Paul Schwars 


August Bchierenberg Frank A. Kimball Geo. KH. McFadden & Bro. 


Corn, Schwarz & Co. COTTON MERCHANTS 


PHILADELPHIA 
COMMISSION MERCHANTS NEW YORK - Cotten Exchange Building 


15 William Street New York Dealers in American, Egyptian and Foreign Cottons 


FOREIC N CO) NDENTS 
MEMBERS OF Hibbert, Finla 3° > he 
New York Cotton Exchange 7S ion ee - Commission, 


New Orleans Cotton Exchange re AS —- en Eiport, Re Rotterdam 











New York Preduce Exchange YS i, Aone, Got 
New York Coffee & uses Exchange 
Chicago Board of Trade 


ASSOCIATE MEMBERS OF 


Gouth American Com ips , Ll 
Liverpool Cotton Association Gee. H. & Bros 4eoney cy, Central ¥..G. Be 
‘ioe 









































GWATHMEY & CO. i Established 1856 W. R. CRAIG & CO. 


w Yor H. Hentz & Co. Merchants and Brokers 
Cetton Exchange Bid., New York N. ¥. Cotton Exchange]Bidg., COTTON 


Hanover Square 
Members NEW YORK Members New York Cotton Exchange 


New York Cotton Exchange BOSTON DETROIT SAVANNAH PARIS Soune Geeen See 


60 Beaver St., New York 
COMMISSION MERCHANTS 
AND BROKERS 


xchange 
New Orleans Cotten Exchange dembers of 


Associate Members New York Cotton Exchange James Talcott, Inc. 


New York Coffee & Sugar Exchange, Inc. 
Liverpool Cotton Association ow York Produce Exckance. Founded 1864 


Chica Beard of Trade, 
Winnipeg Grain Exchange. 225 Fourth Ave., New York 
Associate embers j Complete factoring facilities for 
Liverpool Cotton Association. Merchants, Manufacturers and 
Selling Agents. 
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Hubbard Bros. & C0.) ROBERT MOORE & CO 


Coffee Exchange Building 44 Beaver Street, New York USE AND CONSULT 
Hanover Square COTTON MERCHANTS fhe Financial Chronicle 


NEW YORK Members New York Cotton Exchang: Classified Department 
New York Coffee & Sugar Exchange, Ine 


COTTON MERCHANTS New York Produce Exchange. (Opposite Inside Back Cover} 


Liberal Advances Made on 
Cotton Consignments 

















L. F. DOMMERICH & CO. 


| FINANGE AGCGOUNTS OF MANUFACTURERS AND 
Stephen M. Weld & Co. MERCHANTS, DISCOUNT AND GUARANTEE SALES 
COTTON MERCHANTS 


82-92 Beaver Street, General Offices, 254 Fourth Avenue 


New York City. NEW YORK 
BOSTON NEW BEDFORD, Established 
FALL RIVER, PHILADELPHIA, 7 oe 
PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL 

















Hopkins, Dwight & Co. Consistent Advertising—- 


and 
COTTON-SEED GIL 


COMMISSION MERCHANTS lower prices or better services possible without 


{807 COTTON EXCHANGE BLDG. sacrifice of seller’s profits. 
NEW YORK 


is an economy and cuts the cost of selling, making 





The CHRONICLE can carry your message to 


Orders promptly executed in the Werld’s most influential class of people at a 


COTTON AND GRAIN moderate cost. 


Weekly Bulletin on the 
cotton market sent on request. 


Let us help you solve your publicity probleme in 
SYEINHAUSER & Ce. | 


a consistent manner. 








M 
Ass'n 
op @ntue ieee tee nae YORK 
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Financial i ZA ; 
A ie 
- —$>S- _— ; ; i 
Executor? 1925 Cl 
A Trustee? (Classified I Department 
re YOu) Guardian? === — 
Executive? 


THE securities which are under your control 
can be safeguarded by placing them in our care. 


This service includes— 


Collecting income premptly. 

Crediting or remitting collected income. 
R regular statements of securities 
held and income collected. 


Advice in regard to securities. 
Any of our officers will be glad to explain fully 
this complete service. 
Send for booklet 
‘Service in the Care of your Securities’’ 









Acts as Actslas 
Brecutor Trustee 
and : Under 
Administrator Acts as Transfer Agent or Registrar Mortgages 











CENTRAL UNION TRUST COMPANY 
a NEw YORK 


Fifth A 86.,BROADWAY, NEW YORE 
panei faies and Undivided Profits over 38 Million Dollars 


42ND ST. OFFICE 
MadisonAv.&42d St. 





Member Federal Reserve System 




















CHARTERED 1858 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - - «= «+ $2,000,000.00 
Surplus and Undivided ‘Profits, - $18,073,168.00 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court Depositary, and in all other reeognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S, OSBORNE, Asst, Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G, GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
EDWARD W. SHELDON CORNELIUS N. BLISS 
CHAUNCEY KEEP 7 wo 
ARTHUR OCURTISS JAMES 
WILLIAM M. KINGSLEY 
OGDEN MILLS 


yeane LYMAN 


OHN J. PHELPS 
Wis CASS LEDYARD 
AN J. GAGE 
AYNE WHITNEY 


WANTED 


JOHN SLOANE 
FRANK L. POLK 











Copies of the AMERICAN MFG. CO. 


ROPE & TWINE 


‘‘Lendon Economist’’ 
dated as follows; 


MANILLA, SISAL, JUTE 











1918—April 20 1919—Mar. 22 
June Mar. 29 Noble and West Streets, Brooklyn,N.Y.City 
Nov. 2 April 12 
Nov. 9 May 31 
Dec. 14 June 14 
1919—Jan. 11 Oct. 4 Southern Municipal and 
Feb. 22 1920—Nov. 27 Industrial Securities 
Mar. 16 1921—April 30 | MOORE, HYAMS, & CO., Inc., 
idress Box X-100, Financial Chron $10 Common Street 
NEW ORLEANS 


WANTED 








HENR 6 FOREST } 
WILLIAM VINCENT ASTOR 


Public Utility Bond 
Specialist 


Formerly Manager Trading 
Dept. Prominent House of 
Issue, also with Leading 
Brokerage Firm, Capable Or- 
ganizing and Managing Dept. 
Seeks Connection Preferably 
with House of Distribution. 
Box H-17, Financial Chronicle 
90 Pine St., N. Y. 

















Electric Railway Engineers 


THE 
BEELER ORGANIZATION 


Traction - Traffic - Equipment - Power 


COORDINATION OF SERVICE-—IMPROVED 
OPERATIONS — INCREASED TRAFFIC~-FINAN- 
CIAL REPORTS ~— APPRAISALS —~ MANAGEMENT 


52 Vanderbilt Ave. New York City 

















Sa SEA 






































Arthur. Beker” = "ew Yorktley 
RAYMOND F 
CHEMICAL 
Reports on at fer Financing 
Investigations Patent Advice 
Research Valuations 
Mining Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Ovexe!l Building PHILADELPH JA 











———S 











| 











High Grade Investment Securities 
Commercial Paper 
Bankers let teanaal ; 


———— 


Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 








New York Atlante Dallas 


14 
4 

















icle, 90 Pine Street, New York. 
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"J. S. BACHE & CO. 


Established 1892 





soarefiteage pata 
and ether ym ‘Bechanaee. 
Ni New YORK * Garcaco 


Branches ond, correspondent cated 
Stocks—Bonds—Grain 
Cotten—Foreign Exchange 
























and 

Securities of more than sub. 

sidiary companies may be 2 

or sold at any of our follow- 
ing branch offices: 
Atlanta, Ga. Louisville, Ky. 
Baltimore, Md Minneapolis, . 
Bartlesville, Okla. Nashville, Tenn. 
Boston, Mass New Orteans, La. 
Buffalo, N. Y Philadelphia, Pa. 
Canton, Ohie Pittsburgh, Pa. 
Ohicago, Il. Reading, Pa. 
Cincinnati, Ohie St. Louis, Me. 
Cleveland, Ohie Wilkes-Barre, Pa. 
Detroit, Mich. Zanesville, Ohie 
Lendeon, England 


securities A\ DEPARTMENT 


Hen erty 
& Com 


60 WALL STREET, NEW YORK CITY 





Financial 


eee 











Pask & Walbridge 


Fourteen Wall Street 
New York 


Power Bonds - Power Stocks 


Bank, Trust & Insurance Co. 
Stocks 


Canadian Securities 





Direct Private Wire 
to Montreal 


Direct Private Phone Wire 
to Hartford. Conn. 


Telephone Rector 4910 
































if —_. 

1| Government Municipal 
| Real Estate Railroad | 
Public Utility Industrial | 


Vrite for Current Liet 
































OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


Members New York and ether 
leading Stock Exchanges 








CLEVELAND 
New York Detroit Denver j 
Cincinnati Columbus Toledo 
Akron Colorado Springs 





DYER, HUDSON & CO. 


Successors to 
C. I. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





























HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137{South La Salle Street 


CHICAGO 








Emery, Peck & Rockwood | 


Investment Securities 
208 S. La Salle Street | 


| 60) CHICAGO 
Milwauwee + Ry. Exch. Bldg. 
CARLISLE. PETERS & Co 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C., 


































Dominick & Dominick 


INVESTMENT SECURITIES 


115 Broadway Wiggins Block 
NEW YORK CINCINNATI 


Quotations and Statisties | 
all 


WESTERN 
SECURITIES 


The 
International 


Trust Company 


DENVER 
COLORADO 











BOND DEPARTMENT 


MEMBER COMPLETE 
FEDERAL RESERVE PRIVATE WIRE 
SYSTEM SERVICE 





FIRST NATIONAL 
BANK 
RICHMOND, VA. 
Jehn M. Miller, Jr., Pres't 
Capital & Surplus 
$4,000,000 

















G. H: WALKER & CO. 


dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO, 








Union Elevated RR, (Chicago) 
Ist 5s, due Oct. 1 1945 


SEASONGODOD,HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway e 








INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 








New York 


43 Cedar St., 
NEW YORE 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members ef New Yerk & Besten Steck Brehanr 6s 








BONDS 


AC ALLYN*“> COMPANY 
71 West Monroe St, Chicago 


Milwaukee 
Minneapolis 


New York 






























WE SPECIALIZE IN 


Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wusey & Company , 


INCORPORATED 





76 West Monroe Street - Chicago 










